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carried prominent articles sug- President Nixon offered to own schema far 7 rLirLrt Egyptian Foreign Minister have °y supply situation in the light The meeting precedes a ful 
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BY JOHN WYLES, LABOUR REPORTER 

FIRE BRIGADES Union leaders 7, will be recommended to a services an estimated £5m. 
and local authority’ employers special delegate conference of In a joint statement last night 
last night agreed a surprise new the FBU. employers and the union said 

pay deal within the Govern- it may offer the key to a toey would be seeking approval 
ment's Stage Three limits which settlement of the Glasgow fire- f° r toe deal from Mr. Robert 
mav quell unrest over firemen’s men's pay strike and encourage Carr, the Home Secretary, at a 
pay and conditions. men in more than a dozen other meeting on Monday. 

In secret wage talks, the two brigades to abandon protest Before it can be implemented, 
sides aereed one of the first action over toeir pay and eondi- toe settlement will need tbe 
Staee Three settlements which tions. approval of tbe Pay Board. If 

will give 27.000 firemen increases In addition to the pay in- was received with surprise by 
nf up to £7 a week. The deal, creases, which include benefits firemen’s district officials last 
it js understood will replace a under the unsocial hours provi- nighL Mr. Bill Walsh, FBU 
settlement made at the end of sions of the Stage Three rules, London district secretary, said 
September which would have the employers’ side of toe fire that it would be Welcomed by 
•riven lower increases within the service national joint council firemen who have been critical 
Stage Two limits from the end has agreed to eut the firemen's of the union leadsrship’s hand- 
of this month. working week from 56 to 48 ling of the Glasgow dispute and 

The new agreement which will hours .from November 8, 1974. of the general pay and condi- 
be implemented from November This reduction will cost the fire tions problems. 
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Equities ease back gently 


Wail Street and its series of on its chrome chemicals busi- BSC comes more under the 
sharp plunges stole practically ness to Harrisons and Crosfield influence of tUe ECSC. it will be 
all lhr« hpadlinps this uref>k r ra i under pressure to rai>e I*!- 


all the headlines this week. f OF £8im. 
putting in the shade a sedate 
downward movement in London. 

Over the three days to Thurs- Steel price prospects 
day the Dow Jones had tumbled 
virtually 36 points while In 


pressure 

prices. The figures, published 
on Thursday, demonstrate the 
scope and such increases would 
do more than just relieve the 
This year's rationalisation of margin pressure which national- 
Lundon equities eased back the special steels sector was ised competition has meant for 
gently with the FT Industrial taken a stase further on Tiles- the private steel producers. 

1 30-Share > index closing the day when Dunford and Elliott 

week 41 points lower at 431.50. ma d c its expected bid for Brown Banks: cheques and 
Up to Friday sentiment had 3 ay i e y t a t the same time pro- 
been growing steadily more deling a further demonstration balances 

htrs Free for 01 

of the malaise; on 1 W JSST 5 pr.Ux pn.Sta „ n a ^ KLeS- W«K 

sales advance of 23 per cent Bank's statement on re- 

34 ean while general prospects for dueed charges on Thurs- 

pnvate steel were enhanced. da y gy maintaining a mi nimum 
first by the news that substantial credit balance of £50 customers 
price rises were in the pipeline an avoid ^ charges; if the 
from the BSC, and would balajice dips under £50. costs 
probably come into force next still be lower than before, 
week, and secondly by the BSC's All well and gQOd , although rival 
statistics, released to the Com- banfcj could point out that Nat- 
mons on Thursday, which b as generally been more ex- 
showed gaps of up to 1 9 per pensive than the other big three 
cent, between British and Con- bank with uip to now. It is 
tinental steel prices. also worth noting that the new 

With the formation of scales will not apply until next 
Johnson and Firth Brown year, while Natwest’s “whole- 
earlier this year in the face of sa) e review" of its charging 
competition from Dunford, the methods has failed to produce 
prospects for further rational!- a °y revolutionary proposals. 


TOP PERFORMING SECTORS IN 

FOUR WEEKS TO NOVEMBER 1 


% rise 

Property 

15J5 

Discount Houses 

9.1 

Banks 

6.9 

Hire Purchase 

6JS 

Newspapers, Publishing ... 

55 

Household Goods 

5.1 

Ail Share Index 

23 

THE WORST PERFORMERS 


% WI 

Office Equipment 

2.1 

Machine & Other Tools ... 

2.4 

Motors & Distributors ... 

3.9 

Entertainment & Catering 

3.4 

Shipping 

55 

Insurance (Brokers) 

7.1 


sation in this area look limited. 
Speculation will now inevitably 
concentrate on Samuel Osborn, 

and Friday, bargains marked JjSjSL 

500 against Monday's JJS \ h f n “c^T- 

panv appears to fit easily, into 


averaged 
best for over four months 


of 


A variable interest allowance 
on current accounts might have 
eliminated the “ endowment ” 
of Oliver effect, for instance, and the 
cent, stake quality of clearing bank earn- 
ings would have been consider- 
ably improved. At any rate. 


any existing group. With regard the shares of the clearing banks 
"to general prospects, as the moved little yesterday, and they 


face so many problems — inter- 
national as well as domestic — 
that it is difficult to pinpoint 
the catalyst to waning investor 
interest. But eventually all 
arguments boil down to the 
economy and its progress. 

Despite Mr. Heath's assur- 
ances about the availability of 
oil supplies for this country, the 
Middle East situation has high- 
lighted once again just how 
finely balanced is the Govern- 
ment's anti-infiationary strategy. 

At the same time this week’s 
latest survey from the CBI 
underlined the economic prob- 
lems on the factory floor by CbinT1ace 
pointing to labour and raw 
material shortages. For the 
moment *’ doubt " is the one 
short-term adjective freely in 
use. 


the Si me Darby scandal caused > t ~~rpiY.7 
the biggest stir, initially drop- 
ping the Sime share price from 
128p to 106p. Meantime some 
sizeable slabs of industry look 
to be changing hands without a iricentroi 
murmur. Do La Rue is selling 
its Potterton division .to Birmid 
Qualcast for nearly £6m. while 
Albright and Wilson is passing 


seem to be consolidating the 
spurt which has taken them op 
around 15 p«?r cent from the 
early September lows, roughly 
twice as fast as the All-Share 
index. That still leaves them 
trailing the All-Share for the 
year so far. however — particu- 
larly Midland which may have 
suffered a hangover from the 
Montagu Trust takenver. Now 
that - the lenient treatment of 
the banks in Stage Three has 
cleared some of the political 
clouds hanging over 1974, the 
question" is whether the market 
will soon be thinking io terms 
of the traditional year-end punt 
on the results. 

Long odds for 

double knitters 

The prices of cotton and wool 
have now risen three-fold over 
the past year and a half which 
(in theory at least) ought to 
make for healthy trading days 
among the knitters of synthetic 
yam. But Fairfax Jersey this 
week unveiled profits to June 
lower by almost a quarter pre- 
tax: as for share prices, the. 
whole double knit sector is 
sitting on a 1973 low. Synthetics 
it seems are just plain out of 
fsishion despite all the 
arguments about durability and 
ease of maintenance. 

Right now the major hope for 
the double knitters lies with 
specialisation into higher 
margin yarns. Textured Jersey 
already has perhaps two-thir3s 
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MARKET HIGHLIGHTS OF THE WEEK 


rday 


Change on 
Week 


1973 

High 


1973 

Low 


F.T. Ind. Ord. Index 

4315 

— 4.1 

5093 ' 

404.8 

Short-term economic worries 

Savings 3% 1945/75 

mi 

+ IH 

£92} 

£ 881 % 

Short low-coupon stocks bought 

Allen (W. G.) 

76 

. — 2 i 

' 107 

58 

Abortive bid approach 

Anderton Forco 

102 

+ 9 

110 

69 

Aurora Gear offer 

BPB Industries 

122 

—22 

183 

122- 

First-half profits setback 

Bandanga 

-130 

+20 

130 

• 55 

Demand in a thin market 

Brown Bayley 

73 

+ 8 

76 

48 . 

Agreed Dunford & Elliott bid 

Clairmace 

63 

• +17 

69} 

46 

Revived buying interest 

Cook & Watts 

36* 

+ 14 

37 

T8 

Bid from Courtaulds 

Dc La Rue 

234 

+ 15 

275 

218 

2nd-Qtr. profits advance 

Land Investors 

152 

+ 17 

1S6 

88 

Speculative demand 

Sheaf Steam 

260 

+36 

278 

222 

Buying ahead of results 

Sime Darby 

106 

—20 

201 

96 

Chairman’s dismissal 

Tate & Lyle 

169 

+ 10 

190 

156 

Revived demand 

Tower Assets 

95 

+I2i • 

95 

55 

Merger talk; with Tremletts 

Town Centre Secs. 

91 ' 

+16 \ 

91 

52} 

Preliminary statement ... J 

Tricentrol 

v m 

+22. 

210 

145 •• 

North Sea optimism • - „* 

Whittitigham (W. M.) 

13 5 

+25 

135 

66} 

Demand in a thin market 

Yukon Consolidated 

105 

+14 

108 

48 

Interest in Lamex copper mine 


of its production geared to re- 
creating a.“ natural look ” while 
Fairfax specialises in finishing 
processes. But the double knit 
market is still - dominated by 
over-capacity and price barriers. 
Fairfax, Textured, Nova Knit 
and CBR probably account for 
less than a fifth of the U.K. 
market which Leaves the big 
volume producers — Courtaulds 
and Carrington Viyella — calling 
the tune on selling prices. 

However, the industry’s over- 
capacity problems may be 
easing. Two private companies 
have recently gone to the wall 
and with the price of polyester 
now hardening others may well 
follow. Moreover, double knit 
is the archetypal high-volume, 
high-return industry and some 
people now reckon to see the 
first signs of reviving demand. 
The sector has been something 
of a punter’s favourite in the 
past and Fairfax for one — 
11 per cent yield and 7} net 
p/e — gives a dear indication of 
the length of the current odds. 

Dividends, and 
Stage 3 

The Stage Three concession 
that dividend restraint would 
not apply to new companies 
formed out of amalgamations 
and reconstructions raised a few 
eyebrows in the City. On the 
face of it a fairly large loophole 
bad been created whereby com- 
panies could manipulate their 
dividend policy by structural 
alteration of their organisation 
or busmans. 

Under Stage Two. new com- 


panies were exempt from divi- 
dend restraint while recon- 
structed companies or companies 
who had changed considerably 
as a result of mergers or take- 
overs were obliged to go to the 
Treasury for guidance on divi- 
dend policy. Now these com- 
panies have been lumped in 
with “start up " companies (for 
example, new issues) as for as 
dividend restraint is concerned. 

However, the concession is 
not what it seems and when 
the Treasury says “new” it 
apparently means just that To 
escape the dividend regulations 
a company must have been re- 
cently incorporated. If two exist- 
ing companies merge by scheme 
of arrangement with a new 
holdiog company registered to 
acquire the two businesses they 
will Indeed escape dividend 
restraint 'under Stage Three. 
But if the same deal Is done 
by an existing corporate body 
taking over the other party, 
then dividend limitation con- 
tinues 

All that has really happened 
is that after the practical ex- 
perience of a number of mouths 
the Treasury has decided that 
the virtually automatic refer- 
ence of merger or reconstruc- 
tion situations to them is iin- 
necesary. And in almost every 
case the cost and effort involved 
in setting up a scheme based 
on the incorporation of a new 
company will far outweigh any 
potential advantage that could 
be gained from freedom of 
action on dividend policy, so 
that the apparent loophole 
hardly exists. 

Onlooker 



BY NICHOLAS COLCHESTER 
THE FIRST feel bf a fuel oil 
allocation programme ibis week 
brought heme to Wall Street a 
war that it had blithely ignored. 
New and absurd developments in 
the Watergate story further 
undermined the teetering Presi- 
dency. and at the same time 
there were signs that the U.S. 
economy might have turned 
downwards more abruptly than 
had been expected. Together 
these factors overcame the stock 
market’s determined optimism 
and the Dow Jones industrial 
average plunged 51.78 to 935J2S 
over the week. 

IF this was just a “downward 
correction." then it was one of an 
emphatic nature. The spread of 
declining stocks was very broad 
and the trading volume was 
high. A number of blue-chip 
stocks were hard bit, the 
glamours continued to suffer and 
after four days Walt Disney Pro- 
ductions and Polaroid were both 
at 1073 lows of 67J and 955. None 
or this was very consistent with 
a fund manager's idea of a bull 
market. 

The growing awareness of the 


propensity to walk intfl 
room. • There was. 
marked reticence itirt 
the consumer sector. l «T 
the normally bullish f- 
and Company to say. 
recent- economic sis 
suggestive .of 3 mores 
pronounced weakening 
we have been expe 
they bear very carefi 
ing in the weeks aboa 
With this sort of . 
doubt in the jjvrstw 
seems probable that r 
which .has already -g 
advance behind it « 
less robust. It is n< 
the market’s new hes 
squared exactly wifi 
ance in the decline 
market rates. It wa* 
Thursday night that t 
commercial banks bk 
First National City Bt 
of the previous Frida; 
ine its prime rate to 9 
The oil stocks were 
on one hand by the - 
tlon that still esisi 
Middle East and bo 
the other by a roun- 
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oil shortage that Is now firmly 
predicted for this winter spread 
Its effect beyond the oil stocks, 
which were quite firm this week, 
to the companies that Wall Street 
considered vulnerable to a lack 
of oiL The chemical companies 
took a hammering with Dupont 
Falling from -201$ to 1843 while 
Dow Chemical dropped seven 
points to 60$. The airline sector 
suffered (rather iliogicaUy) as 
the airlines cut back on the 
frequency of their flights. Wait 
Disney’s weakness was due to 
Fears that family-crammed station 
wagons would no longer be roll- 
ing down the turnpikes (o that 
company’s attractions. Howard 
Johnson’s stock dropped 3| to 
161 For the same reason. 

Inevitably Detroit's stocks 
were also weakened by oil fears. 
The 1974 model year got off to a 
bad start as consumers shifted 
their orders into the small car 
market, grumbled about a new 
system that prevents cars starting 
unless seatbelts are fastened, and 
generally showed a declining 


price rises to pass i 
rise in world cru 
through to the const 
international oil 
weakened on balance 
domestic producers 
British Petroleum. \ 
appeared well sprea 
the Middle East, the 
and Alaska, was ; 
actively traded and 
Thursday uncbange< 
On the list of ac 
three notable losers 
child Camera. Gillertt 
Financial. Fairchild 
an abrupt reversal ii 
ment that drove 
conductor stocks e 
gantly upwards c 
market’s recent bull 
four days it dropped 
Gillette reported po 
for its most recent • 
fell 2* to 43. CNi 
reported a loss of * 
September quarter 
same time its merge 
Oil was indefinitely 
Its price fell from If 
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Not so mellow mists 



BY KENNETH MARSTON 


WE ARE ucaring the close of 
the scasun of mists and mellow 
fruitfulness, bul mining share- 
holders with a mure practical 
than poetic turn of mind might, 
well regard il as the* season of 
" its ” and " buls ” which looks 
like having a good way to run 
yet. Golds, for a stall, are par- 
ticularly difficult to assess as 
far as the near outlook is 
concerned. 

The bullion price remains the 
key factor and allowing for the 
oitc-iuoiuh lime iag between 
sales and money receipts, the 
mines will have received an 
average of about SUM per ounce 
fur their gold in the first two 
mouths' operation* applicable to 
current quarter's results. The 
December quarter profits thus 
look like coming back from the 
record levels reached • for the 
September quarter when the 
price received averaged 81 lu. 

On the other hand . 

Even so. they should still be 
”i)ud and it in worth remember- 
ing dial the share inriu:: has 
retreated some 27 per cent, 
from its July peak. Meanwhile. 
Uic half-year dividends will be 
coming along dur.ng the middle 
of next month, and apart irnin 
"making a good showing they 
will put the yield siluatiun into 
.•time .-or t ot perspective. 

Lly\nor has forecast this 
week that its dividend for the 
>ear to nest June will be in- 
creased “ cnn>i durably." starling 
with the interim in December. 
Market uuesses are that the 
year’s total will rise to the 
region ui 55 rents (33.7p) which 
would put the shares at 375p 
on a yield of 9 per cent. 

Uaruiotiy hopes to lilt its 
dividend total for the same 
period to oU cents <30.7p) which 
would mean a yield of 10,6 per 
eeiit. at the current price of 
“Hup. This news partly reflects 
the first mills of the expansion 
anti rationalisation programme 
which has been made possible 
by the acquisition of the neigh- 
bouring Virginia aud Merrie- 
s-pruit nunc*. 

In order to make the most of 
this relaiiveiy low grade area 
of the Oranee Free State In the 
face of rising costs. Harmony is 
now ninuin -2 a " .-uper mine ” 
in terms of thp amount of ore 
milled. Last quarter it pipped 
the richer Ya.d Reefs lu 
achieve the highest monthly ore 
milling rate in South Africa of 
476 (RiO ions ami the current 
expansion aims at a target rate 
of 340,000 tons by 1976. 


AJso expecting to pay more 
in the current year to next June 
is South Africa’s Angio- 
Transvaal Consolidated which, 
as you can see from this week’s 
chart, did pretty well last time. 
The past year’s Tecord invest- 
ment income was split up as to 
gold and uranium 37 per cent., 
minerals and metals 16 per 
cent., industrial interests 34 per 
cent., mining finance 13 per 
cent. 

The 25.1 per cent.-owned 
Pric'-ka cupper-zinc mine in the 
Northern Cape which started up 
in October last year is now 
pulling out of its full share of 
teething .troubles and is 
expected to reach full produc- 
tion, as planned in mid-1974. 
Providing raeta) prices keep up 
it should then make a material 
contribution to profit* of Anglo- 
V***’ 1 and. nirtlciilarly. to those 
oF Middle Witwatersrand Areas 
which has a 24.1 per cent, stake 
ta the venture. 

But they're trying 

Plenty of “ ifs '* and “ buts ” 
surround the Australian share 
market which has suffered a 
severe loss of overseas invest- 
ment confidence as a result of 
the nationalistic lino being 
taken liy the Labor Govern- 
mem there. 

Bombed-out as they may 
appear, good-class Australian 
stocks are still not cheap by 
bombed-out U.K. . standards, 
although investors in Australia 
are prepared to accept the rela- 


tively less generous dividend 
yields because of . the restric- 
tions on investing money out- 
side the country. 

Furthermore, the boom in 
demand for metals with the 
accompanying advance in their 
prices is now, in many cases, 
outweighing the adverse effects 
on profits of the currency up- 
valuations. 

Generally speaking. the 
Australian market is one that 
is itching to go better and will 
do so, given the least encourage- 
ment Even the hard-pressed 
nickel miners have perked up 
this week on vague talk of a 
coming increase in the 
Canadian-controlled metal price. 

Meanwhile the UJv.-registered 
Selection Trust and Consolidated 
African Selection Trust have 
decided to soft-pedal oh. their 
Agnew nickel discovery in 
Western Australia, saying that 
viability studies will now be 
continued into 1974 instead of 
being completed by the end of 
this year as previously planned. 

At the moment CAST has 
rather moTe money than It 
knows what to do with, profits 
for the year to June 30 having 
been boosted by an exceptional 
income from the State-controlled 
Sierra Leone diamond opera- 
tions to £j.6Sru., or 9p per share, 
compared with a loss of £0.5m. 
last time after writing off £1.5m. 
from the ill-fated Sar Cheshmeh 
copper venture in Iran. 

Awaiting agreement on the 


terms foi; the Government take- 
over of ■ its Ghana diamond 
operations, CAST has bought a 
half-share in a Canadian lime 
operation which, they tell me. 
is a good business to be in at 
the present time. Having plenty 
of cash in the bank, ownership 
of a sizeable amount of nickel 
in the ground and a continuing 
flow of income from diamonds 
CAST should be one of the 
many shares to respond sharply 
when U.K. dividend restraint is 
eventually relaxed. 

Accumulating 

So too. will those of Rio Tinto- 
Zlnc which is harvesting plenty 
of mellow fruitfulness in this 
record year. Holders of the 
ordinary shares, you will re- 
member, were recently given the 
opportunity to convert them into 
□on-dividend paying accumuiat 
ing shares. 

Hopefully, as always, I 
considered that the offer was 
worth following up and sug- 
gested that the newcomers 
would fetch more than the ex- 
isting shares in the market when 
dealings started. Happily this 
has happened, the accumulating 
.shares be inti 22£p yesterday 
compared with 225p for the ord- 
inary. Oniy some 124 per cent 
of the shares were so con- 
verted and their relative scarcity 
value may help to sustain a pre- 
mium until October when the 
n°”t emv -i-sion opportunity 

comes round. 
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-?■ Indicates programme in 
black and white. 

BBC 1 

9.00 a.m. Bamaby. 9.15 Hair 
Bear Buncb. 9.35 Golden SUents. 
10.00 Zara ban da. 1&25 Reportage. 
1030 The Virginian. 1 12-05 pm. 
Laurel and Hardy In “ Going Bye 
Bye" 1X25 Weekend Weather. 
1X30 Grandstand: 12.40 Football 
Pxevtew; 1.05, 1.40, 2.10 Racing 
from Haydock Park; 1.20. 
International Boxing: 1.55. 
2.25. 4 JO RalJycross; 2.50 

Rugby League from Wembley: 
First Test Match, Great 
Britain v Australia; 4.40 Final 
Score including a recording of 
the final race of the Sat 
season. 

5.05 Who. What or Where? 

525 News and To-day’s Sport 
5.40 Wonderful World.of Disney. 
025 Bruce Forsyth and the 

Generation Game. 

7.15 It’s Lulu. 

5.05 Men of Aotion: “A Distant 
• Trumpet,” starring Troy 

Donahue and Suzanne 
Pleshette. 

9.55 News. 

10.05 Match of the Day. 

11.05 Pa rkin son (including 
Professor J. Bronowski). 

AH Regions as BBC 1 except at 
the following times: — 

Wales — 5.40-5.55 p.m. Cartoons. 
* 55-625 DeT i Dnnrwyddoldeb. 
+12.07 a.m. News of Wales. 

Scotland— 425-5.05 p.m. Sports- 
reel (and 525-5.401. 10.00-1020 

The Songs of Scotland. 1020-11.00 
Snortsreel. 12.07 a.m. Scottish 
News Headlines. 

Northern Ireland— 3.15-4.00 p.ra. 
Rugby Union Football" Ulster v 
Argentine. 425-5.05 ScarebosrtL 
5-35-5.40 Northern Ireland News. 
+12.07 a-m. Northern Ireland News 
Headlines. 

BBC 2 

♦3.00 o.m. Saturday Cinema: 
"We Willie Winkie.” star- 
ring Shirley Temple. 

4.35 Play Away. 


5.05 Saturday Request 
525 Man Alive. 

62$ Westminster. 

7.20 News, 9port and weather. 
720 Rugby Special: Ulster v 
The Argentinians- 

8.05 Grubvtreet. 

825 2nd House. 

10.05 The Golden Bowl, part 1. 
10.50 Beyond a Joke. 

1120 News on 2. 

+1125 Midnicht Movie: “ I Saw 
Wbat You Did," starring 
Joan Crawford. 

LONDON 

9.05 a.m. Cover to Cover. 920 
Improve Your Bridge. 9.55 .Toe 90. 
1020 The Amazinq Chan and the 
Chan Clan. 1025 Junior Police 
Five. 1L00 The Partridge Family. 
1125 Tarzan. 1220 p.m. News 
from JTN. 

1225 World of Sport: 12.40 On the 
Ball: 1-05 International Sports 
Special (part 1): Australian 
Rules Football: 120. 2.00. 220 
and 3.00 Racing from New- 
market: 1.45, 2.15 -and 2.45 
Racing from Sand own; 3.10 
International Sports Special 
(part 2): Covered Court Lawn 
Tennis. Dewar Cup; 3.50 
Results, scores, news: 4.00 
Wrestling: 4.50 Results 

Service. 

5.10 News from ITN. 

520 New Faces. 

6.0fl Doctor in Charge. 

620 Sale of the Century. 

7.00 Movie of the . Weekend: 
“Thunderhead — Son Of 
FUcko.” starring Preston 
Foster and Roddy McDowell. 
820 Upstairs, Downstairs. 

9.50 Neva from TTN. 

9.40 Who Do You Do? 

10.10 " The St. Valentine's Day 
Massacre.” starring Jason 
Robards. 

1220 The Artist as Believer. 

12.10 a.m. Shirley’s World. 

All ITV Regions as London 
except at the following times:—- 

ANGLIA 

SJS sun. Hammy Ratnsieri Advcmiws 
on the Rfrcrhanfc. 10. BS The Amazlns 


Chan and the Chan Clan. 1IL35 The 
Saturday Morntns rilm: far 

Von.” starring Bing Crosby. 1220 p.m. 
Cartoon. &20 The Partridge Family. 
5. SO New Faces. 7.00 Doctor in 
Charge 7J8 Hawaii Kiv.vo. 9 JO The 
Great Films of ibe stxrtev •* Tho Chaw." 
starring Marion Brando. Jane Fonda and 
Robert Bedford. 12.10 am. rat The End 
Of The Day. 

ATV MIDLANDS 

9-15 uti. Cover to Cover. M0 Improve 
Vonr Bridge. ULOS Joe 80. 10.35 Menlo 
Melodies Show. 1U» Family Affair. 11-5 
Cartoon. 1U5 Tarzan Advenrarva. 
ta> p-m. The Partridge Farailj. 7J» 
Doctor in Charge. 7 JO ■■ Cades County." 
starring Glenn Ford. 80S DouhV Top. 
0.40 Upstairs. Downstairs. 10.40 Aquarius. 
UJS Bonanza. 

BORDER 

1035 a.m. Wooblitda— Animal Doctor. 
tll.tS “ Abbott and Costello gu to Mon." 
6-00 p.m. Bless This House. tOJO Bonier 
Sports Resulfv. 6J5 Wwlt-end Acuna 
Film: *• The SIx-MUlion Dollar Man.-' 8.90 
Doctor to Charge- 4.40 Groat Films of the 
Sixties: ■■ Hell to Bienutr." starring 
Jeffrey Hunter. 11.55 Hero Vfv Go Again, 

CHANNEL 

1830 a-m. Film Fan With . . . " Abbot 
and Costello Go To Mars." 1230 p.m. 
Puffins Birthday' C.rccfflM. 1205 
Corioomim?. 6JS0 The Partridge Family. 
7.00 Doctor in Charge. 7 JO Tho Satur- 
day FIDb: “ Life with Father." 8.40 
Upstairs. Downstairs. U.W AQUartns. 
UJ5 Life in France. 11.35 Spyforce. 

GRAMPIAN 

1035 a-m. Uathman. 1U5 The Amazing 
Chau and the Chan Clan. HAS Ron and 
Friends. 6.39 p.m. The Sky’s tho Limit. 
7.99 Saturday Ctn-’tna: I’d Climb tho 
tllahrsr Mountain.'’ starring William 
Landuan. 9.40 Anna and the King. 10.10 
Saturday Feature: " Sex and the Slnrie 
Girl ” starnnj; Tony cams and Xatnlie 
Wood. 

GRANADA 

1Q.05 a.m. Sesame Arh, tU.85 P» re 
Smith. HUS •’ our Little Girl." starring 
.»oei MeCreSU 6 JO p.m. Rung Fil 7.34 
Rnmahy Joins. 930 Great Films of the 
'Sixth*: "The Chase.” starring Marlon 
Brando Jam- Fnnda and James Fux. 
1235 a.m. Theatre n{ Stars. 

HTV 

935 a an. Hammy Hamster’s Adventures 
on Hie Rirerhuny. 10.10 Sesame street. 
11J0 Orbit. 11.35 Joe 00. 1230 The 

Partridge Family. 730 p.m. Saturday 
Film. *• Sea Wile." starring Richard 
Burton and Joan Collins. 930 Billy Liar. 


RADIO 1 Mttn 

CSI Stereophonic broadcast 
Time, traffic, and News stmtmariiLv at 
5.00 a JO.. 3.30. 6.00. £.30. 7.00. 7.30. -.00 
fi.30. 9.31 and orrry hour on the hair-bour 
unlit i.» p.m.. n.M. Oo 5JV>. T.-.fl. tun*. 

10.00. 12.00. I 00 am.. 3.00. Weaihv .n 
-,.03 .ijit. 5.35. 0 02. 832. 7.03. 7X .'■.02. 
9 .33. 2.03 i-m. 

530 a-m. as Radio 2. »M Ed S'ewart 
with Junior Choice iS'>. 9J5 Smart Henry. 
12.83 The Rosko Show. 2.00 p.m. The Story 
of Pop 'Si. Also on VTTF 3.00 Alan 
Freeman *S>. .Also on VHF. S3B Dartu 
Hmnious 'S>. Also on VHF. 5.30 In Oin- 
-ert 'Si. Also On VHF. 7 JO As Radio 2. 
■0.02 Sounds of the iS>. .Also nn VHF. 
1230-2-02 a.m. As Rad in 3. 

RADIO 2 lJUOm and VHF 

Time. traJSc. and N'-ua suomurk's at 
•;.*« a iw.. &.do. fiJft 7.t«\. 720 s.w 
n5*t. n ..W. in.e« and every hour on He- 
hour unrlt 3. no p.ra.. t.00. ”.m s.nn. to.oe. 

11.00. !2.00. t on a 01., 3.00. Wrarbr a: 

'.03 a.m.. 3.32. C.02. 6 33. 7.03. 7.33. 8 03. 
•SJ3. 6.03 p.m.. Z.02 3Jtl ■ - 

5JJ0 a.m. News Summary. 5.02 Fruee 
Wyndbam ■ S ■ u-ilb The E.-.riv Shew 
•ncludin- 8.D3 Raclnn Bulletin. 3J6 As 
Rjdlo 1.98 Fur Youneor Listeners 10-02 
Rav y>*r, >S' wi\redir-es s»'.tal »!>•«« 
.'Jnriao Monleom -ry. Th,- s-oond of HOPS 
uuh the BBC F.idlo riribcMra. U02 P.m. 
Tliv Jaefiii' Rje Show 'S>. 1.02 Par-l.--. 
Sirfinitv US sin so Lp The Hand ■«., 
2J2-5J5 Sfh'p. an 7 u 3wnn>.- Z&, LB. 
7.43. 3J5S, 5.03, 5.43 Foot ball: 215. 2.45 
K acini from Haydotk Parit: 2J5. 25S. 
3-53. 5J5 Rucbr Cmon at Swansea: Swan- 
sea c. Australians and report on Ulster 
v. ATttenttaa: 125. 7J5. 3A0. 5.25 Rugby 
Lo3>tne at Wembley: Great BrtMln v. 
Australia: 4-flo Sport3 Rcpon. &03 Star 
Sound tl.SWm only*. 7 M Leris Go Latin 
(1.300m only 1 . 7J3 Berlin Nonlrias 73 


'S'. 8J5 Radio 2 Top Tunes «S». 9.02 
Rre.®5 and Strlnsn iS*. 10X2 Rik Band 
X’bIU it. 300m only* S:mon Bairs presents 
jars bands. 12X0 Mldnbdir r.eu-srif m. 
12.0S a.rti. iNiufal Rhk- iS>. 2X0 News 
Summary. 

RADIO 3 464in. Stereo & VHF 

8X0 a.m. NciC'C. 8X5 Barh Camot.ii i Si. 

9.00 News. 9.05 Record Review (S'. 

BUS Stereo Release: Prokortev. Mahler 
nirtdemlth iS>. 1L10 Amadeus Sfrtua 
Quartet: Schubert. Beethoven (S.. 12J0 

p.m. Midway Concert, part t: Moran. 
iJarrlnu -S'. 1X0 News. 1.05 The PredUve 
t'.orlrt. lxo Hid day Convert, part 2" 
Brahms >S • 2-05 Man i>t \':iion: Jonaitum 
Miller nr-.-sePt.t a l*-rmnal choice of 

noords iS>. 3 JO Slllskak- (S ■ . 

4.20 Tli ■ Bril Ml Oral .Tr.ulttlon 5.05 
*i •-’■* H.cn-d Request: «S>. 5X0 Music 

\'"w. 6.35 Piano Trlns: Huhbra. Dtonil: 

'S'- 7.35 lirir.cn and LVUK.. «S'. 8.10 

Tlr. Pntiuv. World The l*.‘-j.inrd 

r-s'iijl* "The Uambh r.'* or»-:r.t In f.mr 

hv Prnkptii-r. Itbr.-itn fiaxtl on ih> 
novel he DftstArytfcv. a.-k 1 and 1. 925 
P-rijix Dli+i», ei-iirinw .irflsitr Dir.-etor rf 
Ih. Wexford F.-st!v.il 'laU.-'. dXU “ Th- 
Gam birr '■ Act 1. 30 25 Rlia 3It.Ailbr.-r 
la.Vs about the h.i,-|-around to rhi- uncra. 
10.43 • Tie G.iinhler." Art 4. 11J5 DUl>- 
k ill 1 1:7 on- rirctuurral suites. UJS A.-u-j. 

RADIO 4 

434 m. ::Om, rttSm & \ |1F 

t rictUum Wave only. 
fc30 a.m. Nv«R. *32 Fermiuc Tu-ilav. 
T6-H1 r, nil.inl-. 6.55 Wracher. nrucrunin.' 
tie-ay. • 7X0 Sm 7.10 rm A'uur Farm. 
7 43 To-daV* paper-:. 7JS nutliiofc. 7.50 
Tfttl.it - tTr.ivel News. What's rtiu 7^ 
17c at her. prmrrarame news. 8X0 Xnu-.c 
anti more of To^lav. uitiiiduu: Xpons 
Qist. 8 JO Pirns Snnt and 8X0 Tp-day'-s 
Pap, rs. 850 Vest ?rd.*y In Parliament. 

4.00 News. 4XS From Our Own Corre- 
sponded!. 9 JO The Week 10 Westminster. 


10.00 News. 10X2 The Weekly World. 

10.15 Dally Service. Ell) JO pick of me 
ttei’fc. lUO Aanounccmems. 1L4Q Soorw 
Parade. 12X0 News. 12X2 p.m. You ami 
» ours. 1127 Tod of the Form. TUB 
Weather, programme nrwv 1.00 News 

1.15 .\ny Qu/.-jfjoiw? 2X0 Weekend 
tViimnu's Hour. 3.00 News. 3X5 Altcnraon 
Tn-a:rc. 4.00 Jrh Dimension. 5.00 Nrun;. 
5.82 KaleWoscopr. 7SJ5 Wralhrr. nro- 
eramme news. 6.00 News. 6 J5 Lethr 
from America. 6J0 Snorts Session 7X0 
News. 7X2 Divert I^Lintl Disc?. 7J0 
The*’ You flare Loved .S>. XX 
Paturday-niL-ht Theatre: *■ Death of Mr 
,Mmf 9.45 Cloehwarit Music 9J8 
ttejther. it).1» News. 10 15 A Word In 
Euceuays. 31.00 fh-fnre the Ending Of 
the Day. 11.15 News. 

London Broadcasting 

4 1 7m and »7-3 VHF 
6.80 a.m. Tile Moral ns Show presented 
hr Ni=el Rees 9.08 Time tiff presented 
by Alan Marl:< iie'c. 12X0 rtuep LJne 3.00 
p.m. Konrt on Saturday with MfliP Smith 
■ 00 Tfi|, is London. 9X0 Weekend 
llujflne 10. 00-6. 00 a-m. NltthtUne. 

Capital Radio 

339m and 95.8 \TIF 

6XO a.m. NKhi Flight fennrtnned'. 7.00 
sar»-r Saturday Roui-r Scoff presents 
amsle and ■■ rin (n London." : ami 

ji 4.00 Monty's MarFot Time. 10.00 You 
Dfiu’l Know What V«wi’v* Rm: Tim Hire 
iiira vuitam* nop. 11.OO Kenny For Evvritr. 
LOO p^n. HuUuhstnn tfor eight tn IB-year- 
nWii. 3X0 APernnon .Vffstr with Gerald 
Harper. 5J0 S fella Gibbon's novel. ■■ Tf>«- 
Wolves Were In the Slertre." read bv 
^'sanne rhurvhtnan. 6 X 0 S.iturdav Mar.li 
Gras. »xo raniiat ronte-n. 9J0 bispl- 
Is n-.nuiirul Mirtti: Unrshn ninf 1 ': cholrn 
or Soul and Ke-usm. U.00 Time Far 
1 .fesr-ra; Robin Ray with Muae. «4 l 

6.00 o.m. Night Flight 


130 A# *■ Whatever Hjpih 
J ape.” starring Bette D: 
Crawford- 

SCOTTIS 

9J0 a-m. bitpron- Tout 
Panins. 10.07 The Field 
Pretenders. 130X0 Fewnr 
Mother Rileys Jungle Tr 
Saturday Cali alndc pre« 
Michael. 6.00 p.m. The Pat. 
6J0 The Sky’* The Xamlt 
In Charge. 7JB Saturday 
Lasi Wagon." starnnj kid 
9.00 Upstairs. Downstairs. . 
UJS Laic CaiL 1L30 Mann 

SOUTHER 

10.40 a.m. Regional Wes 
T10X5 " Si. Louis Dlth*," 

" Kins " Colo aud EaTtha * 
The Saturday Film: " City 
starring Jeanne Cram .nuf 
wa. 9X0 Kaaw l u. tX.Hfl E 
XD.tf The Late Saturday 
Must F«U.” starring AUw 
Susan Hampshire. 

TYNE TEI 

10JB *40. The J.li-rrlc i 
IMS Arthur. 10 J5 Pop*\vr. 
day .Mornuig Crarnia: 
•HWllo Go To Mars." 6. 
Tills flouv. 6.30 The W- 
Movie: '"The Sht SUilkm 
8X0 Doctor In Chuntc. 9X 
or the .Sixties: " The Ch 
Marion p.rando and Jane Fo 
U.F.O. 1X0 Lectern. 

ULSTER 

10 J0 a-m. Yoza for 
St.jw” Stn et. 12.15 p.m. 
House. 5J0 Sportscast. £ 
Faces. 7X0 Doctor In Chan 
day Nish: af th' Movies: 
Runner." starring Frank 
Upstairs. Draravtairs. 10.R 
Burns Hon.r. 11,40 The O 

WESTWAf 

10X5 a.m. Cow to Cov 
9h. 1SSJ0 Film Fun vrtth 
ind Costello Go To Man. 
Gus fton'.-vbun'ii Rirthdays. 
ami thn West. 6,00 The Pari 
7. DO Docror in Charge. 7 JO 
Pl'ni- ■■ Life with Falht 
William Powell. 9.40 Ups 
stairs. ID.* Aqnarliis. 7 
and the Wist UJS Spyfoef 
Faith for Life. 

^ORKSHIR 

41.00 a-m- Tho Metric Mi 
ifl.25 sriuoy. 10J5 Popere. 
day Morning Cinema: “ 
iToairtlo Go To Mara." 6* 
Comedians. 6J0 The Wed 
Film: " The Six Million Dolls 
Dm- lor Tn Charge. 9X5 Great 
Sixties: ■■The Chase." star 
Rrando. Jane Fonda and Rob 
12.05 a-m. U.F.O. 


TV Top 2d 

Week ending Oct 


1 Opportunity T 

Knocks 

2 Coronation Street 

(Mon.) .... ..... G 
Crossroads (Wed) £ 

4 London Palladiuffl A 

5 Crossroads (Thrs.) A 

6 CorortHtion Street ' 

tWed ) C 

7 Cro«s Eacles ...... I 

S Crossroads (Tues.) - 
B Generation Game I 

10 Sreptne £ 

Whicker ' 

12 Softly Softly ] 

13 Helen Woman of J 

To-day 

14 Sinqalonamas 

14 Crossroads (Fri.) • 

16 Upstairs 

Downstairs • 

17 Btlly Liar . 

15 Thirty Minutes . . 

Worth ’ 

19 Nine D'Clock News 

fWed.) 

News nr Ten (Fri) 
It's Lulu 

Figures compued to 
f. treat Britain for 
Industry Committee fo 
Advertising Research. 
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Living on the I Prospects for pottery 


WHAT THE BROKERS SAT 


ouse 


BY WILFRID PICKARD and CHRISTOPHER DUNN 


*Y CHRISTOPHER HILL 


WPVER FIVE years ago Hodge Prosper, for example, charges 
(■(Group launched a scheme to en- 10 per cent per annum, com* 
.n.jabie old people to sell their pared with 7i per cent, by both 
V I houses in return for a life 'in- Unitholders Provident and 
Vcome plus the ability to go on Capital Annuities. This may 
gliving in the houses for. a nomi- seem harsh of S & P (the rate 
nal rent All sorts of criticisms went up recently) but it is not 
- were levelled at this scheme — ■ so in effect because the znatch- 
■■V-' largely on the grounds that it ing annuity rates are better. The 
toolc away the ownership from figure to look at in each case 
the old people — and more is the net increase in income, 
recently launched plans have But this is not as easy as it 
arranged for ownership to re- might sound, for p of the 
m ain unchanged. In fact there schemes does things in a slightly 
are currently three plans of this different way; The essence of 
i ~-- tyP® « tiie field, respectively run HORIS is that the income for a 
■ i an< ^ Prosper, Unit- single man is guaranteed for 

y holders Provident Assurance fi Ve yearn even if he dies in 
f and Capitol Annuities. the meantime. It is also possible 

When it comes to comparing to extend the payments to the 
s. the three, the overall conclusion surviving party for life through 
is that they all have one basic the “ joint life and survivor con 
' problem— which is that t<* be tract” but this means a con 
effective the houseowner needs siderably reduced annuity, 
to be a taxpayer with sufficient Unitholders Provident. Home 
taxable income against which to Income Plan is different in that 
set his loan interest. If he pays it gives the house-owner three 
no tax (or just tips into the tax options— eithet to take a low 
. bracket) then these schemes are ammity rate plus a capital re- 
. not really to the his advantage, payment in the event of early 
! . The point is that since the assur- death ; or a higher annuity 
ance company advances a loan ceasing on death ; or £1,000 in 
on the value of the boose in cash at the outset and a reduced 
tji order to purchase an annuity, aoomty rate ceasing on death. 
j|j. a big element in the effective ^ Jatter choice seems t0 me t0 
if, income benefit to the house- have a lot advantages 
, owner is the tax relief on the (retired people need cash tor 


Following the 18 per cent rise 
in sales by the pottery industry 
last year, the DTI’s Business 
Monitor showed an acceleration 
in tbe first quarter of 1973. 
Compared with the first three 
months of 1972, the improve- 
ment was a. useful 24 per cent, 
while table and kitchenware 
notched up 32 per cent 


North America is still by far 
the most important export 
market for tableware. But 
Britain's membership of the 
Common Market should lead to 
a better performance in 
Europe. Its ability to increase 
its share of world exports has 
been strengthened by the slide 
in the value of sterling. 


cent and the fully diluted p/e 
of around 12 does not fully 
discount the growth prospects. 

In the first half of this year 
Royal Worcester achieved a 53 
per cent, jump in profits based 
on a 21 per cent sales rise. On 
the ceramics side, qtain concen- 
tration is on quality porcelain 
and ornamental ware, and 
capacity limitations are likely 
to restrict growth in the short 


term. But the group has ample 
liquid resources— £3m. against 
a market capitalisation of £10m. 
— to extend its facilities. 

The other attraction at RW is 
its electronics division, which 
already produces almost half of 
group profits. The planned £2m. 
takeover of Colvern would widen 
the product range, and also 
offer scope for rationalisation. 
At 215p the shares yield 2.3 per 


cent with an undemanding 
prospective p/e of 12, which 
takes little account of its own 
bid possibilities. 

Against last year’s £98.000, 
Wood and Sons (Holdings) 
looks capable of £150,000 pins 
for 1973. There are substantial 
home and export orders on 
hand. Although a very narrow 
market, the shares at 17p on a 
p/e of 7.9 should move higher. 


Sterling worth 


RAPID growth in sales of colour made important sales in Eastern 
TV outstripped home manufac* Europe and China. 

Turing capacity, allowing im- * * * 

pons to make up the shortfall Corporate strategy at Boots 
and capture 25 per cent, of the aims to capture more of the 
market. U.K. producers should mass market At the same time, 
start to recover much of this the range of goods offered to 
and, according to HICHENS, men -is to be expanded. BUCK- 
HARRISON, are now aiming to MASTER AND MOORE expects 
move into Continental countries a much lower rate of growth for 
where colour TV sales are mov- 1973-74 than last year's 66 per 
ing ahead sharply. cent, due to the impact of 

The broker recommends pur- margin restraint. The shares 
bases of GEC, Picssey, Pye and have held up well in the recent 
Thorn. Among smaller com- bear market but currently 
ponent firms. AB Electronics, appear somewhat expensive 
Pressac and Dubilicr are against other retailers. They 
thought attractive. should be purchased if the pros- 

* * + pective p/o comes down to 


„ J . around 13S, however. 

Between 1960 and 1972, * * * 


Evidence of buoyant trading 
conditions has been amply 
demonstrated by Staffordshire 
Potteries. Following the intro- 
duction of a new range of 
dinn er ware in 1971/72, a series 
of technical problems arose 
which, knocked profits back to 
£50,000. But this diversifica- 
tion move has proved worth 
while, since earnings last year 
shot ahead to £335,000, a record. 


For the twelve months to 
June' 1974, a further 20 per 
cent, rise in production and 
profits is jn sight The purchase 
of an additional 23 acres at 
Stoke should enable it to under- 
take continued expansion. At 
173p the shares yield 3,.8 per 


PERHAPS the most significant 
aspect of Sterling Guarantee 
Trust's progress during the past 
three years has been the careful 
husbandry of a narrow equity 
base. Despite six major deals 
rising steadily in value from 
£2m. to film., and something 
like a 150 per cent increase in 
net asset value to around 2S5p. 
ultimate capital has increased 
by only 55 per cent The switch 
from sbares to cash as an 
acquisition medium has been 
marked. The outlay for Salis- 
bury was £430,000, the addition 
to equity capital around 64 per 
cent. This compares with the 
0.5 per cent increment to equity 
and cash of £11. 3m. for Olympia. 

The success of the strategy is 
underlined by the management's 
intention to go for quality and 
tricky situations from the 


start Concentration on acquisi- worth as much as 70p a share, 
tions whose surplus elements fully diluted. Calculating the 
had a useful resale -value, post^ future development value of 
rationalisation, helped partially Earls Court. Olympia and White- 
Nevertheless, the relationship chapel is more difficult but the 
with Town and City has been total target asset-value per 
decisive. A policy of establish- sbare could be around 500p. 
ing joint companies at in- With these successes under 
creased values on the bid its belt, the group is now moving 
terms — Olympia,, for example, into a new phase. The Wapping 
was bought for £11.3m. but sold agreement with the PLA is 
to tbe 40-60 owned Ringtown highlighted as much by the sole 
Properties for £15m. — enabled financing responsibility assumed 
SGT to pay apparently generous' as by the judicious dockland 
prices, but still make long-term involvement At the same time, 
development situations self- any short-term earnings dilution 
financing. should be balanced by the deve- 

The tally, then, is a stake in lopment of tbe service sector, 
the modernisation of over 40 where the scope for improving 
acres in Central London, low re tarns is substantial. 
Assuming planning permission Given, then, the blend 
comes through for Carnages, the between assets and earnings 
scheduled complex of nearly growth potential, tbe shares are 
400,000 square feet could be a long-term buy at 330p. 


world consumption of whisky After a period of rapid and 
rose at an annual rate of 9 per expensive expansion. Ready 
cent. SPE1RS & JEFFREY Mixed. Concrete is now in a 
expects that a growth rate of phase of substantial profits 
8 per cent, a year will be seen growth which should continue 
in future. Most whisky shares f Qr many years ahead. Oil this 
are standing on a higher p/e basis FIELDING, NEWSON- 
multiple than the market as a SMITH feels that RMC warrants 
whole. One exception is Long a larger investment than any 
John International. -It appears other major building material 
undervalued. Distillers is rated share, 
a hold, while it is suggested * * * 

that purchases of Highland Dis- From Stoke-on-Trent. P. H. 
tilleries should only be content- POPE AND SON believes that 
plated on a fall. Tomatin, with Pbotopia will prove “ an out- 
its huge capacity, could be a standing investment in the short 
takeover candidate. and medium term." It is a big 

^ + ^ importer of photographic and 

optical equipment and is now 
A 20 per eenL rise in profits moving into the audio market, 
from the Dowty Group could be On the broker's estimate the 
seen this year. Sales of aviation p/e ratio will fall to around 5 
and coal mining equipment are in the current year. In tbe first 
rising and In the latter cate- .five months, sales were up by 
gory, KEITH. BAYLEY, over 70 per cent, with no sign 
ROGERS points out. it has of any slackening. 


_-.j loan interest. The other general holidays, etc.) and Capital 
" ' i Annn tries' Hnmeower Annuity 


^'uroblem is that in order to be Annuities’ Homeower Annuity 
'—able to give a worthwhile Plan “tends to follow suit with 
annuity, the companies have to this option. . 

f^set the age limits fairly high. What it really amounts to is 
.-.j that these plans are for retired 

For example. Save i • and people who want to go on living 
T’rosper’s House-owner’s Retire* where they -are ; who possibly 
ment . Income Sdieme (BORIS wish to leave their heirs with 








y requirement of 70 and in the 
. y case of the “joint life and sur- 
t. Yvivbr’ annuity, tbe younger 
j.i> party must be at least aged 74 
:y,i on entry. Capital Annuities 

• 4 f minimum for a single person is 

- also 70 and in this respect Unit- 
holders Provident is most 

~ flexible, starting at 65 for single 
■; people and moving up to a 
.(minimum of 70 for married 
jjp'ouples: Save and Proper is also 
slightly more - strict on the 
. - . extent of the loan it will grant 

- j —75 per cent, of the value of 
-c the house which has to be worth 

• £10,000. By contrast Unitholders 
i Provident will adyance 80 per 
j cent of the value (minimum 

... r loan £5,000) and Capita! Annui- 
Lies is rougifly the same. 

»b So what kind of income do 
the old people get in return for 
giving up three-quarters or 
more of the current value of 
J their houses? In general, it is 
fair to say that the annuities 
"J are not competitive with those 
"i on the open market. This is 
US! ; because the fixed interest rates 
[ charged on the loan is not up 
.' to the market rate. Save and 


iTTh ■ iT-W-W-'t -1 1 


to turn to increase their income. 
It may sound somewhat ironic 
to spend a working lifetime 
buying a house in order 
finally to mortgage it for 
say £15,000 which — in Save 
and Prospers case— will return 
an effective £1,105 per annum 
to a man aged 75 and £626 for 
a couple under the life and 
survivor contract both inclusive 
of tax relief. But looking at it 
the other way, the houseowner 
does retain ownership of the 
house and further capital appre- 
ciation might repay the loan on 
his eventual death— especially 
if house prices regain the up- 
ward momentum of 1971/72. He 
is also able to increase the loans 
in step with the value of his 
house if he wishes to do it that 


W>rried about 


Inflation? 


way. 

There certainly seems to be 
some demand for the schemes. 
After almost a year of operation 
S & P has loaned out £19m. 
(with an average annuity pur- 
chase price of £12,439) and 
Unitholders Provident— which 
started six months earlier — has 
over £3m. involved in its plan. 


Here are two ways to protect your money 



UNIT TRUSTS 


More new 


products 


\ SEVERAL NEW ..unit trust 
J offerings appeared this week in- 
cluding three funds from Cedar 
Holdings and one from M & G. 
*■ l ' This marks Cedar's .entry into 
• the unit tnist field ; and to 
. head the fund management arm, 
the bank has hired the former 
investment manager of the Coal 
; Board pension schemes.. But 
; the most interesting facet of the 
. [launch is the Cedar Loan Plan 
■ | which allows the investor to-bor- 

; row up to four times the money 
'.khe has available to invest in 
[units. 

. | With a minimum loan of 
' ' £400, interest is charged 
.. y, . monthly on the reducing loan 
' ' [balance and is calculated at 1} 
times the Bank's base rate — 
with an effective minimum of 
13J per cent. The argument of 
tbe managers is that it makes 
sense to gear up now since the 
"market might well be due for a 
1 jeflnite upturn in 1974. My 
v -:;’ f jview is that tbe average unit- 
1 holder would be taking an un- 
- : warranted risk in borrowing 
\ goner at current rates of in- 
terest in order to maximis e 
....istock market investment How- 
.. , **ver', there might well be in- 
terest' from professional ad- 
; risers, since they will receive 
*•1 commission on the total invest- 
! ? 9 , meat— aot Just what the in- 
■ . ")tor puts up from bis own 
Kket - 

it & G*a new Extra Yield 
'und Is aiming to yield a gross 
7i per 'ceat. at the outset and 

- j to at least Keep pace with the 
, All-Share Index over the years. 

; The fupd irin be investing in 

- the “ unfashionable " areas and 


will ' be more speculative than 
the M & G Dividend Fund 
which has been going for 9£ 
years and is now yielding 
almost 10 per cent, to initial 
unit holders. One point about 
even this performance is tbat 
although the offered price of 
units bag outpaced the market 
over 9i years, a 64 per cent 
increase in gross income has 
only just kept pace with the 
Cost of Living Index. 


The cost of living is currently rising at an annual rate of 9.2%. 
And with a large number of wage demands in the pipeline and 
with world commodity prices still increasing, every investor 
will be worried about the effect of inflation on his investments. 


• PROPERTY FUNDS 


Cloak and 


But certain types of investment 
do offer prospects of achieving 
performance which should, over the 
long term, comfortably outpace 
inflation’ Hambro Property Bonds 
and Hambro Managed Bonds are two 
such investments. 


You can invest as little as £250 in either 
of the Bonds if you are looking for capital 
growth; Or if you are looking for income 
and invest £1,000 or more, you can 
choose to make regular withdrawals of 
up to 10% p.a. free of capital gains tax 
and income tax at the basic rate. 


dagger 


THIS WEEK there have been a 
couple of property bond fund 
reports, each lauding the per- 
formance of its units to the 
skies. Bat one bears a great 
deal less about the performance 
of the property * unit trusts " 
which lead an almost cloak-and- 
dagger existence in the City, 
trying to get themselves known 
without appearing to try. 
Basically' tax-exempt property 
funds, investing directly in 
property on behalf of pension 
funds and charities, they go 
under odd names like Grass- 
hopper and “Putpags,” are 
backed by merchant banks, and 
collectively manage more than 
£30Qm. 


^^IlambroPropert^ond^^^^^^IIambroManagedBonds 


. Because they are not 
“approved " trusts for the 
purposes of tbe Prevention of 
Fraud (Investments) Act, their 
marketing is strictly controlled 
by the DTL So strictly is it 
controlled in fact, that many 
pensioh fund managers have 
probably never heard of the 
trusts — which cannot be a good 
thins: now that the spotlight 
is turning strongly towards 
pensions. 


The Hambro Property Bond Fund 
is the second largest such, fund in 
the UK with some £65 million under 
management 

The policy of the managers is to 
buy completed buildings only when 
they are available at realistic prices. 
Otherwise they concentrate on invest- 
ing in the financing of .property 
developments. This is done in con- 
junction with leading, property 
companies which guarantee the Fund 
a good return on its investment from 
each development The Fund also 
shares any extra profits that are made 
when the buildings are finally let 


for a steady and reliable investment. 
For further details simply complete 
the coupon. 


Offered price Df 
HauifluPiutiatftfrets 


Coat offering 
index 


PERFORMANCE INDICA TORS 

Fcriennanee Indicator^ 87.03 

Index (adjusted)* 85 64 0-23 

the arithmetic mean of the price 
^ .bq^ning of the year of the constituents o 
80 Shara Index. The base value is 100 on 
^Tba'indicator illustrates the raovemen o 
initially invested in equal amounts 


Over the years property has pro- 
vided a consistently Tewarding 
investment and this has been re- 
flected in the performance of the 
Hambro Property Fund to date. The 
graph shows how the offer price of 
Units has, since the launch of the 
Fund 2s years ago, shown steady and 
continuous growth totalling 38.7% 
to date. (This includes net reinvested 
income and allows for capital gains 
tax inside the Fund.) inflation has 
been outpaced by 1 9.3%. 


I would tike further details of 
Hambro Property Bonds 


| To : G. S. Gibbons, 


Hambro Life Assurance Ud, 
Hambro Life House, Fleming Way, 
Swindon SN1 1TA 




Past performance is riot neces- 
sarily a guide to future performance 
arid at times the price of Units could 
go down as well as up. But there is 
•every reason to suppose that 
property will prove a rewarding and 
inflation proof investment 


Name 


Address 






|b0; ^December 29, l 9 72. 


Property Bonds are 
^ors who are looking 


HM^HrihabtotoElra 


• Hambro Managed Bonds offer an 
investment which spreads your 
money between stocks and shares, 
property and fixed interest holdings. 
The investments are handled by a 
team of established experts and it is 
their responsibility to adjust the 
balance continually in the light of - 
changing economic prospects. 

The aim is to offer investors the 
growth potential of shares, while 
reducing the fluctuations associated 
with the stock market by means of the 
property and fixed interest holdings. 

The graph shows howsuccessfully 
this aim has been met During the first 
1 2 months afterthe launch of the Fund, 
the offer price of Units rose sharply, in 
line with stock market prices. Since 
1st May 1972, however, the adjusted 
FT All-Share Index has fallen by 1 2.3%, 
but the price of Units is up by 
0.2%. And since launch the unit price . 
has gone up by 31 .2% while the FT 
All -Share Index has increased by only 
20.7% (in each case we have allowed 
for reinvested income and capital 
gains tax at a reduced rate). 

At present the Fund is well 
placed for future growth. Of the 
£161 million currently under man- 
agement 53% is invested in shares, 
ready to take advantage of the stock 
market when rt recovers, whilst 1 8% 
is invested in property, 28% is on de- 
posit earning high interest and 1 % is in 
gilt edged securities. 

Hambro Manaped Bonds offer 
excellent opportunities to the inves- 


tors looking for a high return over the 
long term and prepared to ignore 
short-term fluctuations. For further 
details simply complete the coupon. 


i 

i ■ A 

v v 


Offered prict of 
Hambro Me nagedUnits 


FT Al- Share Index 
■adjusted to aflow tor 
lemvected income and C.G.T. 


I would like further details of 
Hambro Managed Bonds 


| To : G. S. Gibbons, 


Hambro Life Assurance Ltd, 
Hambro Life House, Heming Way, 
Swindon SN1 1TA. 


Name 


Address 


■ MBBoee 
! NoiapDiKeMeieEiie 
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BY OUR LEGAL STAFF 


JVo legal responsibility can be 
accepted by the Financial Times 

for the answer* given in these 
columns- All inquiries will be 
answered by past as soon as 
possible. No charge is. made lor 
this service except in relation to 
investment matters. 


Referring to your reply of 
Sept. S under the heading Tax 
surcharge on Investment could 
you expand on the circum- 
stances under which some 
basic rale tax may be reclaimed 
when accumulated Income is 
distributed to the beneficiary? 


entitled to it. Wbat, please, is three out of four trustees can remain private, as we 

the position? act effectively provided they are should prefer, and not be 

The interest on a deposit paid unanimous. If you wish to give adopted? 
on exchange of contracts is pay- a power of attorney you should Adoption is dependent not on acknowledge to the other that 


able to the vendor if the deposit consult a solicitor, 
is paid to the deposit holder as 
agent for the vendor. If the . • 

deposit is paid as stakeholder JtSlOCKlHg lip 

D .. . . . _ J the interest is retained by the ■ • ° r 

Both basic rate income tax and person aiding the deposit This drainage 

investment income surcharge * so regardless of whether the S 

can be recovered by bene- dep osit is paid to a solicitor or w,Ul reference to your reply 

notaries of a discretionary or , 0 an esta f e agent or to some (September 15), under the 

accumulating settlement when ot her person. J “ = ~ 

income is distributed, but only, 

of course, if their personal A nrcwo* rtf 
circumstances allow. For - ri YJ 

example, if a distribution of /r^/ivnnu 
£500 was made in 1973/74 to a 

beneficiary with no other j ^ one of foUr trustees 
income, he would be able to and manage the affairs of a 
reclaim the tax deducted of 45 Km3 n family trust, 
per cent, (that is, basic rate One of the trustees is going 
income tax of 30 per cent and ai, ro ad for about a year and 
investment income surcharge of wU i not be available for 
lo per cent), because hls signing cheques, transfer forms 
personal allowances would for share dealings, etc. 


the payment for the works but this is a purely temporary 
on their having been executed, arrangement for mutual con- 
After execution the local venience, and pending your call- 

authority may post a notice mg your neighbour to erect the 

declaring the street a highway fence, in writing. Provided that 
under Section 202 of the High- the writing is renewed from time 
ways Act 1959. The adoption to time (theoretically every 20 

can be prevented by the years, but we suggest 10 to be 

abjection of the majority in on the safe side.) This will take 
numbers of the owners of the care of that. 


heading Blocking up drainage, 
would not a complaint under the street. 

Land Drainage Acts be a 

cheaper and quicker remedy , . 

open to your inquirer? A trust m 

We agree that an application to • 

the Agricultural Lands Tribunal pCrpBtUltV 

can be made under Sections 45 _r__ * " 

and 48 of the Land Drainage Keferrin S to your reply of 
Act 1961 as those provisions September 22 headed A trust in 
relate to any land— not merely Perpetuity, could you let me 
agricultural land. have a reference showing how 

a trust in perpetuity for a single 

Prevention of «“"—***" 

. . A trust for the maintenance of p , » /• r • „ 

adoption a tomb » perpetuity can be tLStCWllSlling 

created, but only by means of j • «r 
Section 25 of the Trustee Act Frontages on our road are new a device, that is a gift of a fund UOftllCllC 
1925 gives trustees the power to awaiting final apportionment 
appoint an attorney to carry out notices in connection with its 
their functions if they are in- being made np by the local 
tending to be abroad for more .authority. Is there any way in 
than one month. In any event which the road could 


As regards the obligation to 
erect the fence, one cannot bind 
one's successors by a positive 
covenant We thin k, therefore, 
you should make provision in 
an exchange of letters that in 
consideration of your not re- 
quiring him to erect the fence 
now, your neighbour, or his per- 
sonal representatives will erect 
the fence before he or they part 
with the title of the property. 


Could you please advise how 
we can best overcome this 
problem? 


exceed his income. 

Permitted 
fencing 

In Finance and the Family of 
September 22 under the 
heading Rights of support 
job stated that you can erect 
a fence up to 7 feet high 
without planning permission 
where there are no neigh- 
bouring houses upwards of 20 
years old, no easements of light 
or air and not abutting on a 
road. Could I put up a 5 foot 
high fence between my bouse 
and the next, the latter being 
more than 20 years old? 

The height of 7 feet for per- (a) Referring to your reply of 
mitted fencing not abutting a August 18 headed Son's rights 
road has recently been to tenancy, can you tell me 
'hanged to 2 metres. Your pro- under what Act the right of 
losed wall will not contravene succession to a regulated 
banning regulations but might tenancy by the issue, in my case change from controlled to a 
nfringe a right of light. This a daughter, of a controlled 
-■ill depend on what windows tenant became statutory? 
here may be in your neigh- (b) In the case of another 
pour’s house at ground floor pr0 p e rty I own, I have been 
level. If m doubt you should asked to give M formal consent ** 
consult a surveyor. 


Son’s rights to 
tenancy 


avoided. 


3 of that AcL The change from 
controlled to regulated tenancy 
occurs on the second trans- 'T’pfnnnvn.W 
mission, not on the first-How- jr 

ever, there may have been a arrangement 


regulated tenancy by the opera- X bought part of a property 
tion of the Housing Finance some years ago and by the 
Act 1972, which decontrols a deed of severance, the vendor 
large number of tenancies. You was to erect a fence between 
should ascertain if the rateable os along a common drive, bat 
. , . . . value of your property is by mutual consent this was not 

to the tenancy being transferred su fg c i en t t0 have brought the done. We both, however, 

to the former tenant s widow. decontrol provisions into opera- wish to arrange that rights of 

Should I do this? tion. wav not seated thereby. 

(a) The transmission of con- (b) You should not gire “for- and that the obligation remains 

trolled tenancies on the death mal consent " to a transfer to to erect a fence either by the 

of the tenant has been operative the widow. You should write to vendor or his successor In title. 

Inc firm of solicitors tells me since before 1967. The double the agent stating that you How can this be done? 

hat interest on the 10 per cenL transmission provision was consent to the widow’s name , . . . , .u at1 « e 

!e posit in connection with the introduced by the Rent Act 1965 being entered on the rent book We think that it is only neces- We would “ rmS+tSJ 

-urebase of a house is payable and now appears in the 1st a s taking the tenancy “ on sary. so far as the _ acquisition of of persuading any Lourt tnat 

*_o the prospective purchaser. Schedule to. the Rent Act 1968 transmission." using those an easement of right of way is he had a U.A. domicile were 

ur.d another says the vendor is under the provisions of Section words. concerned, for you both to small. 


Interest on a 
deposit 


larger than is needed for the __ , . . , - lof# 

maintenance of the tomb to a ^ fo ™ cr “TtSSiS? 
rharitv with a eift over to me nothing, left a substantial 

SS rtSty Vtte tomb “ 

not maintained. The cases “«*- "* 'f***' j“ 

which support this are eon- England for which he mad e a 

sidered fully in He Dofciel aeparaewi il. H « *V” iae 
[1943] Ch. 277 where the gift te England occasio nally a nd ^ 

in question failed, but the prin- , 

cisle was accepted. Our bronght here. I read to y p nr 
recommendation that a disposi- cniumnsthatapiarewherea 
Uon designed to achieve that Porson wi shed te be buried 

effect should be drafted by a ■•*** *■ gTlSSiSnft ~,„ia 
solicitor was dictated by the If 1 

need to ensure that the pitfalls I*” 11 ® “ a< ^ I0n 85311131 ^ 
exemplified in the case law be estate here. 

We think that a determination 
to die and be buried in a 
particular country will 
strengthen the claim to be 
domiciled there. In the case of 
your ex-husband, the question 
really is the other way round- 
does a wish to be buried, or have 
one’s ashes buried, in the U.K. 
afford any sufficient evidence 
that the domicile (which other- 
wise appears to be Argentinian) 
was other than the Argentine? 
We would not have thought so; 
he apparently lived and worked 
in the Argentine and had the 
bulk of his estate there, and 
only came to the U.K. as a 
visitor once he was established 
there. Moreover he died there. 


Insurance 


Bonus performance 


BY JOHN PHILIP 


FROM THE inquiries I receive but worse rates for the over tariff noticT 

clear that with-profits 40s. But this is by the way, for and attached to tne poucj 


example, Nation 


it seems ucoi mu.-piuuiu «-» *•••» — — — — •• * ■ . • 

assurance policies continue to my main purpose is to discuss tnus 10 - . . 

dominate the life assurance the information contained in the Mutual PVsMI Guardian sut 
thinking of the majority-and it first table on current bonuses. J ™**;/™” ’ JfST 
is equally clear that many The majority of the com- ^ai and General 30 per cent 
people prefer to make their own pail jes, 50 in number, still pay More complicated are tnos 
choice of insurer, despite the simple reversionary bonuses, but terminal bonuses related to to 
clear difficulties in the way of rest pay compound. Both sum assured, and depending to - 
assessing accurately the future are calculated at a rate per cent., their size on the length of tun- 
performance of any short list the simple bonus on the sum the policy has been re force 
of companies: or perhaps, assured, ignoring bonuses Here, there are two . malt 
because of these clear -j^dy declared, the compound variants. Some companies pay. 
difficulties. bonus on the sum assured plus a stated rate per cent which 

The thought seems to be that previous bonuses. It follows can be simple or compound for 
brokers and consultants may be that if two companies, with each year that the policy has 
experts, but they are, after all, similar sized life funds, similar been in force — re this category 
only human; and when it comes investment policies and earn- is Nation al Provident with its 
to deciding which offices will in ings, declare bonuses at the £2 per cent simple for each 
fart give the best return 25 same time, Company A simple, policy year prior to 1970. otners 
years or more hence, the and Company B compound, pay according to a stated scale - 
layman's inspired guess may be Company A’s rate will be higher increasing backwards over 
as good as the expert’s ealeu- than Company B’s, and in the years— as does Standard 
lated appraisal. present market conditions ' by Life, which pays from £1.50 per 

anything frpni 50p to ' £1 per cent compound to a maximum 
A trnnd mridp cent of £52.50 on policies dating from • 

® ... Taking simple bonuses first, or earlier. 

Not that I go far along wrth top of the market If this, is insufficient to deter 

this view — I hold that the rgte ^ £g pgj cent paid by the layman, I should add that at 
expert is much more likely to Equ^le, xrisb Life, National their last valuations a handful 
be right than the layman. But p^^dent and by two specialist of companies declared special, 
for the layman intent on Nalgo and Royal once and for all reversionary 

Investigating the wrth-profit j^ at j on ai Pension Fund. . A bonuses which may 'not be 
market himself, or making ms f urt } ier companies are "pay- repeated. And though these are . 
own appraisal of what tne jjogyg^ rang in g from £4.75 likely to be infrequent, the 
market has to offer before dQwn tQ £4.50 — Guardian % possibility of such special 
getting expert advice from a jj e djcai Sickness. Yorkshire bonuses cannot be overlooked <> 
broker, I reconunend me Genera j f R 0ya j Liver, Sun Life*, in relating past performance of 
October edition 01 roucy and University Life*. However, any company to the evaluation 
published by Stone ana Cox, asterisked pay a lower of its future prospects. And e£ 

price 35p, and oDtainaoie nte 0Q endowments than on course bonuses cannot be looked: 

through any newsagent. whole of life policies. at in isolation — premium rate 

This contains two tabular for the basic sum assured is also, 

analyses. The first deals with Compound YdtQS ah important factor to bf 

the current bonus performances . „ „ M considered. 


A figure of £4.50 per cent is 


Future performance 

the policy immediately upon Clerical Medical, Commercial For those whose appetite stil ; 
declaration but achieve their Union and Royal, a farmer remains unsatisfied, I recom 
full value only at maturity or" ^ mend “ additlonal « adin & the, 

udou the death of the life SSS t "With Pr^ts Survey" cor 


upon 
assured). 


Widows, Scottish Provident, tni ^d in “ Planned Savings < 

_ , _ . Ecclesiastical. Friends Provi- for August 22 and obtainabl- 

The second provides specimen deQtj London Life, .Reliance, Sxam Wootten Publications Ltd 
rates for the 35-year-old for g un Alliance and London. ftt 150.152 Caledonian Roaf 
whole life and But 1 mus t emphasise— as do London. N.L This discusses th- 

!°£m rtoiSwn £50 000 figures In the ""Policy” principles on which future per! 
ranging ' table — that ordinary reversion- formance should he assessed am 

Anyone who is not 35. or dose ^ ^ Qnly part of the provides lists of 1972’s ant, 

to that >eG i sh° ' . > picture; an increasing number -1973’s top ten judged both, oi- 

use the second .... nd of companies are paying, special the basis of past performance 
as being only an tn^cator Md ^ bonuses.^ and future peSeaSL ) 

valuations 50 insurers dean™* Some> bHt Mt ^ o£ ^ eons! 
the premium league for his own terminal bonuses, and it Is paies j have mentioned appeal' 
2;. P ttte b because different reasonable to expert more to do ^ the “-Planned Savings” lists; 

companies’ actuaries take vary- ?Li r T^v the converse also true intha : 

ing views of the incidence of after next valuations. some companies that I have nbf-. 
a°e on their rating structures— About half of the terminal mentioned '.appear in those lists/ 
so that for example. Company A bonus paying companies pay This week, unfortunately, space; 
may have better rates than these bonuses as a. simple -addi- does not permit me to gt 
Company B for the under 40s, tion to the reversionary and .further. j. 

~ Si 


TAXATION AND THE INVESTOR 

International trends in tax burdens 

BY JOHN CHOWN, TAXATION CORRESPONDENT 

THE INSTITUTE for Fiscal increase in their income tax investment incentives which diffused and limited wealth of 
Judies held its first-ever annual burden can succeed in claiming have the effect of reducing the many rich men and concentrated 

■nner on Tuesday. The distiu- higher gross pay to compensate. ™1 tax burden. In the U.S.. it in a handful of politicians 

. , J _ ,, , „ . for instance, tne nominal rate He replied that he would prefer 

rmied guest speaker was Mr. income tax would be passed on Qf corporation ^ has faUen power to be m ^ han6s of 

• ''-‘Ph A. Pechman. Director of first to the employer and second from 52 per cenL t0 45 per som eone who was elected. This 
Economic Studies at the to the employer's customers. If cent, but the effective rate has seems to me to be a dangerous 
Drookings Institute. It was a they cannot, they hear the bur- fallen from 32 per cenL to 24 fallacy. Can we have abolished 
lively, enjoyable and contro- den themselves. Is corporation P er cent. The latter figures in “ the divine right of Kings ” 
versial occasion with lessons tax ultimately borne by share- 1 act slightly understate the real onlj to substitute “ the divine 

nurden, being based on the re- right of tne democratically 
lationship between actual profits elected ? ” Just because every 
in any one year and actual taxes four or five years the citizens 
These are open questions and ?* 16 - 17,6 eduction in »* have a straight choice between 

ceding authority on the impact „ Pechman'- -mdv is in mv Durden wil1 be e t»3°>' ed only as two political parties, this is no 
>: taxation. He also holds b y . long as the company is expand- justification for an unnecessary 

}irong and controversial views “P erienc ® urjlt l ue re that the j ng . an d any company making transfer of decisions from the 

data has been analysed making a rational investment decision individual to the State, 
a whole range of assumptions as will m fact take into account, 
to incidence. It was a surprise to duly discounted, the element of . 
me, and 1 suspect to him, that deferred tax. tOli'ly €VCK 

the assumptions chosen make Throughout his talk. Mr. Surely the view that poli- 
little difference to the eventual Pechman was critical of these ticians are honest men acting 
a answer. 


CHESS SOLUTIONS 


Solution to Position No. 44. 
White won by 1 QxRcb. KxQ; 
2 Kt-Q7ch. BxKt: 3 R-R3ch, K-Ktl; 
4 R-BSch, BxR; 5 R-KSmate. The 
kind of finish that looks brilliant 
if you don't know the Idea, but 
that no experienced player ought 
to find hard to discover. 


Solution to Problem No. 44. 
B-R2, no threat Black has— if 
my arithmetic is correct- 
possible moves all of them fatal 
For example; 1 . . . KxR; 2 Q-K7 
or I . . . KtxR; 2 Kt-Kt6 or 1 
R-B5; 2 R-K6. I leave the pleasur- 
able task of dealing with (Black’s 
23 other moves to you. 


for all taxpayers who look, holders, or is it passed on to 
anxiously or hopefully, towards customers? 
ria* future. Mr. Pechman is a 
1 


if his own; the analytical and 
combative sides of his per- 
;onality were on display. 


New study 

He began by describing 
new study he had just corn- 


trends and tried to suggest that solely in the public good has by 
we (that is the IFS) should now been exploded in Mr. 
* . . . . . * The conclusion is that the lobby hard for an increase in Pechman’s own country? 

pieted, details of which had not average tax burden j n the U.S. progressrvity, which he equated 
yet been published m the U.S. is a t, out 25 per rent _ and that with virtue. Professor Wiseman For myself I am delighted. 
This study was based on 1S effectively proportional to of York pointed out that this bu * not particularly surprised, 
bringing together two separate income over a range of income was a value judgment for which 10 jearn that the tax burden is 
sources of information using an which includes 87 per cent, of no supporting evidence had ^J® ct t . d / st f! blHed fairl? even J>’ 
advanced computer analysis families. In other words the tax been given. It was the task of 1 con, “ u *" ty :- \ onl> ' 

whicb Br c 0 o^ 3 ,a i d D ^r e r“ tton d^ f s 

ne spared his audience. progressive nature of the factual conclusions and to advise Ir5 spite 01 facts to the 

First there was a sample of schedule of income tax raLes. on the likely effect of policy '«5 "t 

s JSSf-S: 

.... „ ... duce inequality in tiie U.b. bv judgments. 

of their expenditure patterns _ per ^ at \ be mCjSt _ 0n ^ 

Second there was a sample of more extreme assumpuons the 
iKJ.OOO actual tax returns. Taken 0 ih«. r waVf they would actually K&USMDUtlOn 
together this " merge file ” is increase inequality by about i 
said to give a remarkablj' per cent. 


of tax and estate duty which 
seriously distort financial and 
commercial decisions without 
achieving any redistributive 
purpose. 


Professor Wheatcroft said 
that it was perfectly reasonable 


accurate simulation of the tax 
burden and expenditure pattern 
of a family of a given income 
level and given situation. The 
Institute for Fiscal Studies has 

already published an analysis by . 

Professor C. V. Brown based on balances out the proportionally « 2 a n rm • “nuhl vir* 
the Family Expenditure Survey income-tax paid by the finaDL1D ” puWlC serUCeb " 

but data has so far not been off ‘ 

available in the U.K. to permit ol i2 er 

this information to be m0 st European countries rely 
integrated with a sample of tax more heavily than does the U.S. 
returns. on consumption 

taxes and are 
(although it does not 
less 


I very much welcome the type 


Mr. Pechman want 


'tha -~ nn . --- „„„ to use redistributive taxation to analysis undertaken by Mr. 

The reasons are well enough help lower pa id but he did Pechman which shows precisely 

T« n fpS P tn II »JS! e n“ nd see why. f or instance, a where ibe rax burden realty 
™* »hl ^ millionaire should effectively [* U J- may Then be able to 

subsidise a half-millionaire by «nd .ways of changing one tax 
{ J vn e * J *f eS : bearing a more than proper- »« a way which increases 

sive. ) This more or lev., s h a re of the cost of efficiency even 11 it has an 

undesirable effect on income 
distribution and then cora- 
Tbere were some elements in pensatinc for the latter by 
draw conclusions for the audience who disagreed with another chanee. with a net 
countries, saying that thL;. Although Mr. Pechman increase in efficiency, 
rapidly stressed that he wanted 

a broadly based rax system One important subject was 
and payroll which was progressive without mentioned only in passing. This 

“ therefore ” being punitive it was suggested is the phenomenon of “ poverty 

neces- (with a furtive glance towards surtax" by -.\hich the lower- 

"progres- the Shadow Chancellor, whose P^id could effectively find a 

contribution to the discussion yery substantial part of an 

was in fact more thoughtful increase m income whittled 

than provocative t that it was awa J"- "p 1 ® British GDveniment 

only too easy for a future * a -' creds* proposal? would do 

government to give the system r ^ ucr - to deal with this problem, 

another twist and to render it though surely we should con- 

sider emergency ” threshold " 
arrar.;4i % menis during Stage 
Mr. Pechman was asked Three by which all income 

in all countries, particularly in whether he accepted tin* the limits for various social benefits 

It is not so simple in other the U.S. and the U.K,, to intro- excessive taxation of private are automatically moved up if 

cases. II people faced with as duce more and more generous owners merely transferred the prices move up. 


Whenever tax specialists meet 
there is an argument about "in- sariiy follow) 
cidence." To what extent is a sive ” overall, 
particular tax borne by the per- 
son on whom it is levied, and to 
what extent is it passed on to 
other people? To take an 


he particularly 


Erosion 

One point 

obvious example ; VAT is col- stressed was the so-caf^d punitive, 
lected from traders, but passed erosion of the corporation rax. 
on to ultimate consumers. There is an increasing tendency 


Doyou 

feel poor 

with £20,000 

or more? 

When the time comes to use capital to 
produce income to live on, £20,000 - or even more- 
may sound a lot. You may have discovered that it isn’t. 

Yet we can often increase spendable 
income by over 40 per cent. Sometimes by a lot more. 

It depends on whether you prefer the 
security of guaranteed amounts, or whether you 
would rather try and contain inflation. 

There are innumerable plans from which 
to choose. We give sound independent advice on t his 
vital choice. 

If you would like to learn how we can 
increase your spendable 
-2 -J income, send us the coupon. 

Owen^Edmunds 
Limited 


Financial advice; sound and iw iparfini 
31a, Sloane Street, London, S.W.i. Tel: 01-235 9744 

Please send me full details of your services. 

Name 


Address. 


Telephone 

S-‘ arrii^iblc »o Eire. 


FT 9 


or a Benenoary ? 

Has vour Family Trust maintained the level of capital appreciation von 
require? Ooes ir produce suflinem not income? It the answer to ehhfxat 
these questions u NO. contact us. Thera may be nothing we can do in which 
Mia wt* will toll you at once. Many Trust Investments, Though, can be re- 
arranged to produce subsrentially greater bomsfits by raking mmeri advice. 

To contact us, sunplywriio to or telephone 

Total Insurance Broking Co. Limited. 

23;2d Margaret Street, London W.1 . Telephone 01 -580 3557. 


If 


J 


LONDON SCHOOL’S BUHi)ING GRANJr 

St Martin’s National School, historic bufldingB grants.-- The 
just behind Trafalgar Square, is sum of £2,000 wiil go tawards tbe 
to receive a £2.500 historic build- cost of extensive rehabilitation 
ings grant from the Greater work to five ' cottages in "Tie. 
London Council, towards the cost Broadway, Stamnore, which form 
of restoration and repairs to the a single timber-framed structure r 
stucco work. dating from the late 16th or eaiiy 

. The school is listed as a build- 17th century, 
ing of special architectural or The Tithe Barn. Manor Farm.’ 
historic interest and was designed Harmondsworih, is to receiyr 
by George Ledweii Taylor. There £500 towards the cost. of restora- 
bas been a school on the site tion after being damaged by fire, 
since 157L It is' considered the. finest timber 

Buildings in two outer London framed - farm building lr 
boroughs are also to receive GLCMiddlesex. 


NEW. 5 YEAR GUARANTEED 
INCOME BONDS 


At least 





per annum 
NET of ‘ 
income tax. 


DRUMMOND Sc CO. are pleased to announce a new limited 


offer of -five-year Guaranteed Income Bonds. £1,000 i nvest ed 
in this Bond will yield at least £202.74 per annum NET of 
basic 30% income tax. 

These are the facts: 

GUARANTEED INCOME 

Anyone over IS may apply. The net return depends on 
the age attained- Below are listed the returns for each 


Age 

- - , . -J MALE 

.y* feifA TmT*m 

20 

£102.74 

£102:74 

40 

£102.83 

£102.80 

50 

£103.08 

■ £102^4 

60 

£103.74 

£103.43 

70 

*- £165.45 

" £104.52 

SO 

£110.12 

. £107 J30 


The actual rates of income vary according to age attained 
at entry but in every case at or between, the specimen age 
shown above. You will receive yearly payments on which 
basic rate taxpayers will have- no tax to pay. 

GUARANTEED CAPITAL AND • - 
CASH IN FACHJTIES 

If you die during the term, in addition to the income you . 
will will have received, your capital wflj .be returned in tnH f, 
Also the minimum surrender value is 95% of your Investment' 
—this rises after one year to 95$%, after two years to S6p&, 
after three years to 97J% and after four years to .984%. 
YOUR CAPITAL WILL BE RETURNED INTACT AFTER 
THE FIFTH YEAR. 

THE ASSURANCE COMPANY 1 ; 

This limited offer -is underwritten by LIBERTY LIFE 7 } 
ASSURANCE CO. LTD. who like, other -such, companies 
authorised since 1967 receive "their authorisation from the 
Department of Trade and Industry "and make a detailed 
return of their operation every three months in tbe interests 
of the investing public. 

HOW TO APPLY 

Simply fill In the application form below and post it together 
with your cheque- (minimum investment £500; maximum 
investment £10,000) made payable to Liberty Life Assurance 
Co. Ltd. and return them .to: DRUMMOND Sc Cb„ 13, 
Nottingham Place, London. .WEM 2FF. If you have any queries - 
relating to this investment please contact us at the -above 
address or telephone 01-935 35S7. 


To Drummond and Co^ 13 Nottingham Place. London. WIM 3FF 
APPLICATION FOR L IBERTY LIFE . 

5- YEAR GUARANTEED INCOME BOND 


Name 

Address 


Date of Birth Investment fc. 

■(Minimum £500- — maximum £20,000 . and cheque made payable 
to Liberty Life Assurance Co. Ltd.). I am a resident of tbe-f 
United Kingdom. I -declare that the above statements are true J 
mid agree that this application and declaration shall form the 
basis of the contract between me and Liberty 'Life Assurance 
CO. Limit ed- : : ' 

Date •. Si gnatur e-- 
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Motoring Golf 


A Japanese comparison I Tribute to ‘Himself ’ 


3Y JAMES ENSOR •’ 

, JAPANESE cars have* really 
■: .j .aken hold of the British market 
."■■■ .JVhis year. Datsun is currently 
top importer and Toyota 
. moved up rapidly to cfaal- 


makes 


Simca, 


1 . „ r itroen and even Volkswagen _ 
''which have been established in 
••. 3 ; ! for far longer. Most of Mc q 

i. '.heir success has been due to 
; ■■'.^‘arpse sales of their ’small cars, 

ii. he Datsun Cherry and Sunny 

^U-ind the Toyota Corolla, | 

^though Datsun’s'biggest seller ■ 

•" 5 now the Bluebird, a medium 

. •,./ r in the Cortina cias a. • 

The largest cars, sndb as the 
- . ^Toyota Crown and Datsun 260 C 
-a: ^.s-known as the Cedric In Japan SS? 

— b* ve not sold 80 well in pyg, mpft 
! $g ; Bri butt. although they are quite price 


M'. 




DATSUN 

2400< 


100 mph 

13 secs. 

16-18 mpg 
0, 7X9 



"irt: popular in Japan. The Toyota 
' 1 “ -»nic Crown, for example, sells at Engine 
■ cn about foe same rate as the age- sp ®f d 
' : ing Citroen D Series, while the S’” rnph 

j ivj, , i Vi Datsun is selling in even lower- 
I'M!®- volumes. Is this relative lack pf 


TOYOTA 

2600 oc . 
97 mph 
11 secs. 
15-16 mpg 
£2,126 


tends under the skin of the two 
Japanese cars as well. Both 
cars, for example, have a very 
soft ride which makes for com- 
fortable driving but ' inhibits 
their roadholding. Both have 
light steering — the Toyota’s 
being power assisted — which 
makes parking simple but 
removes most of the road -feel. 
Thus, like the smaller American 
cars, they are at their best on 
motorways or long straight 
stretches, where their advant- 
ages of good ride and reasonably 
quiet engines can be appre- 
ciated. On twisting, winding 
roads, the Toyota, in particular, 
requires careful driving and is 
no match for the more sensitive 
European cars such as the 
Rover. 

The automatic transmission in 
both Datsun and Toyota is set 
up to provide smooth rather 
than rapid changes. Thus, they 
function quietly and easily in 
heavy town traffic but do not 


BY BEN WRIGHT 

TO SPEND two consecutive 
days and long evenings In the 
company of the Irish is as ex- 
hausting as it is convivial. On 
the two occasions on which I 
survived the coincidental 
ordeal last week, I had the 
pleasure of playing 27 boles 
alongside oue of Ireland's 
brightest young amateur inter- 
national prospects, lS-year-old 
Joe Purcell from Mullingar, 
and dining in Dublin alongside 
“ Himself,” as Christy O’Connor 
is worshipfully known by his 
adoring compatriots. - 


New society 


success, I wonder, because the ^ price. At -this level, they provide a rapid surge for quick 
: , , .7 t Japanese have failed to get compete with the top of the Ford overtaking. 

their marketing message across Granada line and fall neatly Both Toyota and Datsun fit 
so well to the wealthier sections between the Rover 2200 and rear window demisters which 
-toman? 1 ^ British car buying public 3500. Both cars now have 2.6 switch off automatically once 
or is it simply that they face litre engines and closedy com- the window is cleared and 
•^'jumuch tougher competition from parable performance. In the Toyota has a buzzer which 
'• \ tfiEuropean makes in the luxury automatic variants, which I reminds you if you leave the 
. _ 5 car class? tried, nether is a swift-footed ignition keys in the car after 

; "" T After driving both the latest car— neither matches the 3-Iitre getting out 
'' " version of the Toyota Crown and Granada or the 22-litre Rover,. Of the two cars, the f Datsun. 

‘ the Datsun -260 C, I tfriwfc that for instance— but they are evi- in my view, is the better, since 
‘ /' “ ■! can provide some answers. The dentiy reliable, reasonably dur- it holds the road more satisfao- 
!“’'two care provide an interesting able and well constructed with a torily and the steering provides 
' comparison, for they are similar wealth of small innovations. more feel than in the Toyota. 
- in many respects, yet they repre- The Japanese have designed Neither car will appeal to some- 
"sent a very different approach to their, big cars on American one who likes driving fast on 
,: "that chosen by the majority of lines. To my eyes, neither the country roads, but the 20OC 
the European car companies for Datsun nor the Toyota is a provides a less unsatisfactory 
' : thls size and type of car. Dat- good-looking car in the sense solution than the Crown. Either 
* ' sun and Toyota are fierce rivals -of, say, the BMW. Toyota, in car could appeal to owners of 
r in Japan' and neither company particular, uses more chrome Ford Zephyrs, Vauxhall Crestas 
: * - allows tiie other to get more and has more grilles and flashes or Rover 3 litres who find that 
• ! -iv than half a step ahead in the than we have become a ecus- the British industry no longer 
V • T hough, domestic sales battle, tomed to in Europe. Both cars produces a large car of unsport- 
. . ^.Inevitably, tills moans that their are relatively large externally ing performance. But the much 
. • v cars develop considerable, simi- and the Toyota, which is much cheaper Ford Consul appears to 
Warily. . .. lower-waisted than the Datsun. offer beter value, unless you are 

!>■ : At around £2,300, the Toyota appears even larger than It is. swayed by the electrical 
and Datsun axe closely matched The American t hink i ng ex- gadgets. 


The first experience was sur- 
vived at Hendon Golf Club, 
where I was the guest of the 
brilliant Irish comedian Joe 
Lynch at a meeting of the com- 
paratively recently formed 
West London Irish Golfing 
Society. The second was out- 
lasted as an invited guest at a 
glittering affair organised by a 
small committee of O'Connor's 
most fervent admirers, at which 
Hims elf was feted at a Dublin 
hotel by some 350 people 
gathered together to celebrate 
his record 10 Ryder Cup 
appearances. 

O'Connor arrived there under 
the impression he was to attend 
a meeting to be followed by a 
small, select dinner party be- 
cause the Irish, who are by 
nature incapable of keeping 
secrets, had to some extent 
allowed the cat out of the bag, 
but thankfully not completely. 

At it was O'Connor walked 
into a ballroom ablaze with 
lights for the benefit of tele- 
vision and was accorded a most 
moving standing ovation that 
all but emotionally shattered 
the great man. 

Purcell had been similarly 
thrown in at the deep end. as 
it were, a few weeks earlier 
when, as Irish Youths Champion 
after minimal playing exper- 
ience, he was blooded in his 
country’s senior side in the 
Home Internationals at. Royal 
Lytham and St Anne's, whose 
glorious condition at the time 
mightily impressed the young 
Irishman. The Irish selectors 
finally decided to dear out 


some Of their most experienced 
and perhaps least dedicated 
campaigners in favour of ambi- 
tious youth— a bold gamble 
that augurs well for tiie future. 

Young Joe Purcell managed 
to halve two of his three singles 
matches, but was heavily beaten 
in the third, and lost all three 
foursomes, which to him was a 
disastrous beginning, par- 
ticularly since in his eyes his 
previous unbeaten singles 

record ip inter-provincial 

matches this season must 
obviously have . influenced the 
Irish selectors to put their faith 
in him. 

Purcell, who is nothing If not 
a perfectionist, was set back 
considerably by the experience, 
which in the opinion of some 
of his friends' was somewhat 
premature for his own good. 
He subsequently talked of a 
sprained wrist but many 
believed that the injury was 
dosfer to the mind. What is 
indisputable is that Purcell 
completely lost his form. 

At Hendon he revealed 
encouraging glimpses of a 
return to somewhere near his 
best, which 1 in my opinion is 
formidably promising. I was 
not around when the now 48- 
year-old O’Connor was develop- 
ing his now glorious golf swing 
in remote Galway as a caddie. 
But I can imagine^ rightly or 
wrongly, a parallel between 
himself and Puree I L The latter 
has developed what is popularly 
known as the “ caddie’s swing," 
that uninhibited, mostly 
natural, and impressively 
rhythmic method of the self 
taught to whom theory is 
incidental, but a big wide arc 
is imperative. 

Putting defects 

O’Connor’s putting ability has 
always been suspect, definitely 
a thing of mood and inspiration 
frequently governed by his 
state of health on the day. 
Purcell has a swing as sound 
and good looking as that of his 
country's sporting idol, but his 
putting style is almost 
ridiculously ineffective as, I 
might say, I told him. 

The ball is positioned so for 
forward at present at address 
that Purcell was frequently 
reaching for it with a conse- 
quently destructive lateral sway, 
or at best, if he kept his head 
and body stationary, a slicing 
stroke. Given an even half-way 


decent putting stroke, this slip 
of a lad, whose power for one 
of such slight build is nothing 
short of phenomenal, would 
have walked away from his 
rivals in last week’s competi- 
tion instead of ending in a 
five-way tie for second place. 

Purcell’s other glaring fault 
is a fiery temper. He will have 
to learn to control his explosive 
temperament if he is to follow 
in the illustrious footsteps of 
O'Connor, no angel in that area 
himself. But O'Connor senior's 
controlled command of bis inner 
fire on the golf course has been 
one of the most dominant 
factors in a career of mighty 
distinction, not the least aspect 
of which was that he became 
the first home winner of both 
tiie four- and five-figure cheques. 

1 suspect, however, that not 
even O’Connor could have con- 
tained his anger if he had been 
trapped in any of Hendon's 
strategically - placed bunkers, 
which were last week in the 
worst condition of any I have 
ever seen. They appeared not 
to have been raked for weeks, 
and it seemed that no one who 
bad played in the interim bad 
taken the trouble even to fry 
to repair their footprints in the 
soft, obviously new. sand — 
incredible. 

Great career 

To return to a happier theme. 
O’Connor, who has been written 
off as over. the hill by more golf 
writers — including myself — 
than even Arnold Palmer, and 
the latter is exhibiting far more 
signs of nervous frailty at the 
age . of 44. is now talking in 
terms of an 11th Ryder Cup 
appearance at the age of 50 
instead of expectedly calling it 
a day. 

It is my fervent hope that 
such a massively talented enter-, 
tainer. who has given so much 
golfing pleasure to so many in 
a lengthy, illustrious career will 
realise such an ambition. With- 
out such a goal at which to aim, 
It would be far too easy for 
O’Connor to slide gently down 
the ladder into the welter of 
mediocrity lurking in a grey 
mass Just below that tight little 
group of top class professionals 
who form the backbone of our 
tour. No one who respects 
O’Connor's golf as I do would 
like to witness such a sad and 
too often witnessed demise. 


Bridne 


Looking to 
the end 



BY E. P. C. COTTER 

TWO INTERESTING, hands, 
one from a team match and one 
from a rubber, came my way 
recently. Here is the first, dealt 
by West at Game all: 

N. 

♦ AK5 

062 

O A 10 8 65 

+ J105 

W. E. 

♦ Q J 10 9 7 *8432 

OAQ73 OJ984 

OKJ4 0Q3 

*3 *762 

■ S. 

*6 

V K 10 5 

0 972 

* A K Q 9 8 4 

In room 1 West opened the 
bidding with one spade, and 
this was followed by two passes. 
South reopened with three 
clubs, and- after a pass from 
West, North said three 
diamonds, clearly a constructive 
bid, and South now said three 
hearts. This was all North 
wanted to know, and he went 
Three no trumps, a contract 
which was on ice. 

In the other room the first 
round of bidding was the same, 
but after North’s three 
diamonds South could think of 
nothing better to say than four 
dubs, which North raised to 
five dubs. 

Whatever shortcomings South 
may have had in the bidding, 
he more than made up for in 
the play of the hand. West led 
the Queen of spades, and after 
studying the position South 
ducked in dummy. He saw that 
the diamond suit must be 
developed, but with the heart 
Ace marked with the opening 
bidder, it was essential to keep 
East from obtaining the lead. 

West switched to a dub, 
which was won in-band, and the 
declarer played a diamond to 
the Ace. Cashing the two 
spades, on which he threw two 
diamonds from his own hand, he 
ruffed a diamond, returned to 
the table with a club to the ten, 
and ruffed another diamond. He 
crossed to dummy with another 
dub. at the same time drawing 
East's last trump, and dis- 
carded two hearts on the set up 
diamonds. West made his Ace 
of hearts, but South had his 


eleven tricks. 

The second band was an 
illustration of good partnership 
co-operation by the defenders: 


N. 
*54 
0 1082 
0 A9874 

* K J 6 
W. 

♦ KQ1092 
O J93 
OJ102 
+ 75. 

S. 

♦ A873 
OAK4 
065 

+ A Q 10 3 


E. 

♦ J 6 
UQ765 

OKQ3 

*9842 


With neither side vulnerable 
South dealt and said- one club. 
West passed, and North replied 
with one diamond. South now 
rebid one spade, though 
personally I would have said 
Two no trumps, and after two 
clubs from his partner went two 
no trumps, which North raised 
to three. 

West led the King of spades, 
on which East dropped the 
Knave, and continued with the 
Queen when South ducked. 
The declarer took the third 
round of spades, and proceeded 
to establish the diamond suit by 
leading the six towards the 
table. On this West played the 
Knave. 

He had two- reasons for this 
play — first, to prevent South 
from ducking: secondly to alert 
his partner to unblock and allow 
him to get in with the ten. It 
was. obvious that the diamond 
Knave could not be a singleton, 
for that would give South four 
cards in the suit, so East had 
no difficulty in reading the 
message, and played his Queen 
under the Ace. 

At this stage the declarer 
knew that he was beaten, so 
instead of making a heroic 
gesture by continuing with 
diamonds, he cashed his win- 
ners, and gracefully conceded 
one down, thereby saving his 
Side 50 points. 

I do not say that East might 
not have unblocked in any 
event, but the significant play 
of the diamond Knave certainty 
made his task easier, and- that 
is what true partnership co- 
operation is all about. 


* MOTOR CARS 


IMMEDIATE DELIVERY ON ANY BMW! 

Ring 01-499 6881 


Pww i iitfBwa off wodtb. Parking faeffittas. 

Opm wMkdaysB«Jn- 8 iMn. Saturday, 1 fua, 

NEW - 

A limited stock of BMW* at pre-increase prices 
2002, 2002 TTi and Coop* mod*!* mllabte in * choice of colours 

USED 

SI* jwmwlito *<yllntter BMW’s. All 1973 regiJterod and low mitag« 
2500 AUTO. MET. GREEN. MET. BUIE, RED. 

THREE OS AUTO. MET. TURQUOISE. BUIE, WHITE 
The** represent Just e few of oar Imrge selection of wed BMW*. 
For demonstration telephone, or drop in and see w. " 

• Wo now sell BMW Motor Odes— the world’s finest nde • 



NORMAND (Mayfair) Ltd 


__ SOLE LONDON DISTRIBUTOR 

©MERCEDES-BENZ 

230/4. Blue with blue interior. Automatic transmission. 
Power assisted steering. Heated rear screen. Headrests. 
Central locking. . 

250 (2J). Blue with beige doth interior. Automatic trans- 
mission. Power assisted steering. Heated rear screen. Head- 
rests. 

280 E Beige with bamboo interior. Automatic transmission. 
Power assisted steering. Heated rear screen. Central locking. 
Headrests. 

126 PARK LANE W.l. TeL 01-629 1530/01-629 5831 

A number of (he Norr noa d Group of Comp ute s 


GOURMET 


frklre 



RANGE ROVER M registered No*, lot. 
Tuscan blue. 09m ore* £3.300. 
Aston Abbotts 424. 

CAR RADIO A stereo: cete<* row art 
from our. hugd choice — and a**e. 
EMcrt fitting larrict. 01-7*9 1718 

SELF 'DRIVE HlW. Short or tone term, 
latest Ford Cortina*. Competitive rates. 
Bartram Cowen Car Hire, HemdlaBe 
Lane, SJW.16. 7«4 210CW966. 




HW - MOTORS 

FOR 

ASTON MARTIN 


NEW AND USED MODELS 
IN STOCK NOW 
Sales and exceptional Service 


Nt'.V ZEALAND .WiSUC 

WAIT ON'ON-THAI“:S 
T flop Hone 20-A04 


Sometimes Britain doesn't 
expect every man to pay 
his duty. 


, 


- ALFA ROMEO 1600 GT 

Erst registered JOy 1972 

TtAj ii a very law mHenpe example 
of this rare or which Vs in mint 
condition. Green -wnh radio, seat bcKs. 
mh-rore etc. Fnt owner Mlllna 
private** for £1300 0 -n.o. 

Ring: Oavtd Palmer. Weekdays 01-240 
8000. Evenings -Weekends 01 -220 0770 


Going abroad on business? 
Then you may be eligible to buy 
a new BMW free of import 
duty and purchase tax. 
That can save you over £1 600 
on a BMW 3.0Si alone. 
. This opulently-styled 132mph 
Sports Saloon includes electronic 
fuel injection to give added zest 
to an already, lively three litre 
angina With four built-in head 
rests, heated rear window, dual 
twin circuit braking, laminated 
windscreen and wide 6J 


radial tyres all fitted as standard 
equipment. 

BMW's Export Department in 
London's Park Lane will be. 
pleased to give you all the 
information you want and arrange 
a test drive In this or any other car 
iri the BMW range. 

And they'll deal with customs 
formalities, insurance and arrange 
delivery to any part of the world. 
You'Hfind that with BMW, being 
transported overseas isn't like 
it used to be. 



1*73 (April) 

DAIMLER SOVEREIGN 

Aatoraatic. Electric Window*. 8.000 
■ilex. Torquo ft a Q—f fafde 
upholstery. 

£4,350 ua 

Itttu ‘phono Mr. D. Htrrhoa, 
Windermere 2444. 



STEERING 

mum u «* e ' Bar * ******* 
TVflLCL London’* Fomoai 

pi tin Remtezvooi for 

ULuD Motor Sportsmen 

Membership Details from 
The Secretary,. 47 CURZON ST„ 
MAYFAIR, W.l. 01-493 7566 


LePiat 

de 

Beaujolais 

Bottled in Macon with the 
full Appellation Beaujolais 
Controlee, Charles Piat’s easily 
recognisable wine embodies 
all the freshness and vitality 
for which the young women and 
wines of Beaujolais are 
renowned. 

Drink it in the French 
fashion (as. often as you can!) 
slightly chilled, and enjoy the 
authentic taste of Beaujolais_ 
at a favourable rate of 
exchange. 




Beaujolais at its very best 


ROLLS-ROYCE 
SILVER SHADOW 
1971 

Shell-prey not. Mvchotlas-bloc body. 
EftsJrnua's C*r. cbaulfeur driven, cen- 
tral door locking, air-tooditiOAlng. 
SVb-rool, ■ 9 track cures, 6.750 tc. 
engine, oo.ooo ml la*— fin JSOO. 
HR 445 1957 or 008 2255. 


GAIUPOLl RESTAURANT, SB Old Broad' 
Street. E.C2. Open every day intruding 


Svtvrday and Sunday far Lunch. Dinner winiainAS 17 

and Dancing until 3 a.m. Cabaret nightly Wo Invite you to send lor 
10M o,m. end r.IS a.m. Mon. to Son. Measure sf tha o sonnet 




DEC. 1972 ROLLS-ROYCE 
CORNICHE CONVERTIBLE * 

Dark green, help# Ulterior, redto and 
8 track *mtm reomter. . 1 .900 mUos. 
* Offers about £24,000* 

CAMPBELL-GRAY LTD. 

TeL 732 8861 


FOR investment. _ fan or both. 


RUHs Royer 20 Jus. Barter Tourer lu 
iMnt. eoodltlBB foil M.O-T. taxed and 
in perfect nrnmgs order. Miooe Gc. 
VbrreOTth 5«M£ 9 dm** 

business hours. 


tee. £4.50 per head. Res. 588 1922. 


NEW CAR 



Compare prices and 
delivery dates L ■ 

Ui your linger j IfellOW 
do the walking! 


CHRISTMAS 1973 

Wo Invite you to send lor our For the 
Mauure ol the Gourmet booklet and 
Christmas Fare supplement, giving details 
of our world-wide gift service of fina 
foods. Among the Item* certain to olesse 
b our 

SPECIAL CHRISTMAS SELECTION 

Containing 3 lb tin Whole Suited Chicken. 
1 lb tin Skin levs and defatted Prague 
Ham. 13 ox tin Old English Pork Sausages. 
13 os tin Turkey in Savoury Mushroom 
Sauce. 19 ox. tin Cock-a-LWey, «'■ oz. 
tin Pate de Foie. 12 oz tin Asparagu* 
Spears, i lb d oz tin Whole Pineapple 
In Synm. 13 o* tin Waite Peaches In 
Svnip. id oz tin Old English Mince Pie. 
t lb foot ouallty Christmas Pudding, 
ESSO In U.K. 

brays ^7^ 

Worcester WR5 3 DP 


Officially Appointed Distributors for ROLLS HOYCE • BENTLEY 



A car that comes 
down from Oxford 
has abetter 
start in life 


Rolls-Royce and .Bentley are a J. D. Barclay 
tradition. Nowhere else will vou find such 
beautifully prepared used raodefs . . . nowhere 
else will you get a fairer price for your 
present Rolls-Royce, or Bentley when you 
wish to sell. 

Above all. at J. D. Barclay you can be sure 
of personal and individual attention. This 
attention to our customers’ requirements 
extends throughout the J. D. Barclay 
organisation and is nowhere more apparent 
than in our attitude to after-sales and. 
service requirements. 

Please call — in person or by telephone. 




come to you. 

8 

0 

J.D. BARCLAY 

OF OXFORD 

Barclay Houfe. 250 Bsobury Boaoj Oxford 0X3 7DD 
Oxford M9-4, 
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Four days in Sicily 


Plants can mix well 


BY PAUL MARTIN 


BY A. G. L HELLYER 


C. Springer 
work makes 
17,000 gns. 


*>• *■■<**> 


SEVERAL YEARS have already 
elapsed since the major- to nr 
operators rightly claimed' a. 
breakthrough when, for the 
first time, they were -able to -j£ 
offer short week-end trips at s 
very favourable rates. Since | 
those days the range bas 
expanded considerably and the 
Balearic Islands mini-holiday 
was soon followed by others 
further afield. 

Italy is one of my own 
favourite holiday countries 
which has had its share of ups 
and downs in recent years but. 
although a fairly frequent 
visitor, I had never gone down 
to the bottom end of the boot, 
a consideration that prompted 
me to try out a four-day package 
in Sicily. 

This particular trip involves 
only two days away from one’s 
place of work, leaving London 
(Gatwick) at the early hour of 
S a-m. on a Saturday morning 
with' a convenient return flight 
on Tuesday evening. 

Over the centuries Sicily has 
had her fair share of visitors, 
perhaps not all as welcome as 
our out-of-season plane-load 
which touched down just under CEFALU 
three hours after leaving 

During my awn off-season visit r- '-y-r * t""" j. - i 'Vi :r ' r ' 

the sun blazed down from a p-’JjTfwf fl -- - 

cloudless sky over the three full £■?-: ; . -V. • , ; 7; 7 ’ ‘,.'0 . a ^ 


rays of a November sun bathing 
the walls of the old houses and 
the enchantingly uneven roofs 
in a warm, mellow glow, I 



enjoyed a quiet, unhurried drink 
at the Cafe Molo. If you want 
evening entertainment a couple 
of night-spots stay open through- 
out the year and I particularly 
liked the Aquarius with a 
delightful terrace overlooking 
the water. 


I have always looked on these 
mini-breaks as appetite-whetters, 
in the course of which you can, 
for a very small outlay, decide 
whether this is your sort of 
place or not. If you are a good 
potterer-about, I think Cefalfi 
will fascinate you as it did me. 


- * — r i 
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cloudless sky over the three full S' 7' ** . . ' a 

days 2 spent just on the out- [ . : - - G .T V 7/ ITALY y- I 

skirts of Cefalfi but while it }■— il ~~9 r .: rs'jyt-y // ^ 

was pleasant enough to swim » . . . - . ' - . . • -o- 

either in the sea or in the ' . >^~V. : R<^ ^ i/C > 

heated swimming pool, the sun . Jyg- y *7-“ ; ■! 

had lost its power by mid-after- rtf ( Cefalu ^ 

noon and it was dark early. X VX ' 'tietfoff; V.-Il 

The swimming-pool connects K - [ SICILY .-. • -*.* 

the two adjoining hotels, the y ^ ^ ~ 

Santa Lucia and the Safibia ^ ‘ Gatan Sk .^-^7 ? WjvJ 

d'Oro but all servicea and facili- ^^ ri s enai : ; : 

ties are shared, with a bar and v - 7 ' " ': v V 7TSa ^i« 1 Cm-m-Sl'. , ‘ V- . - V- T 

the large restaurant in the one ‘ -v-VrV^ -'^\ s 'vr aGU I^- ^r. 

block and another bar and the h-i- j.- ■ T'-/-!---!- 

^ventilated nighNdnb in the 

inexpensive all-in price, it 

would be Ohurlish to criticise. I disturb me and. to be quite which I walked into the centre 
did find an almost complete lack blunt, there was just nowhere of Cefalfi, a pleasant 20-minute 
of authentic Italian cuisine in else to put it. While 1 would not stroll. On a first visit to the 
the table d'hdte menu. On the suggest bringing very young island, I would not claim that 
credit side, there was a choice children on a four-day holiday — Cefalft is specifically Sicilian but 
of dishes and prices for the local if you want to do any excursions, it is gorgeously Italian. The 
wines were very reasonable. The they will find so much travelling great cathedral, with some 
question of the so-called Inter- in a short time very tiring — the magnificent mosaics, dominates 
national cuisine inevitably raises excellent swimming-pool does the place set in the shadow of a 
problems and an excellent a la not cater for non-swimmers as fairly giant boulder known 
carte menu is available at a there is no real shallow end and, locally as simply “ La Rocca.” 
supplement even in the smaller one, they The streets and alleyways lead 

I can also speak only from have to be watched. off from below the massive rock 

personal experience about the A flight of steps leads down to down to the small port where 
close proximity of the Palermo- the sandy beach and to a very -the fishing boats are drawn up 
Messina railway line. It did not attractive promenade, along and where, catching the dying 


There is also quite a wide 
variety of excursions and I set 
off for the day to visit the 
legendary Valley of the Temples 
lying below tbe modern and not 
particularly- distinguished city 
□f Agrigen to on the south coast. 
I came way convinced that, long 
after the planners had built a 
secondhand third generation of 
concrete blocks, the temples 
would still be standing. 

The journey across the moun- 
tainous island provides a first 
glimpse of villages where the 
chickens take precedence in the 
narrow streets and where, I was 
told, they were still not entirely 
convinced that men had landed 
on the moon! 

I can pay no higher compli- 
ment to my long week-end than 
to add that it left me with the 
wish and the determination to 
return to Sicily. 

This four-day (three nights) 
package was introduced last 
autumn as an addition to the 
wide range of “quickies” 
operated by Clarksons and, as 
well as the Saturday-Tuesday 
arrangement, Tuesday depar- 
tures provide a five-day (four 
nights) holiday. 

There are regular departures 
until April 1974, and the lowest 
all-in price, which applies in 
December and January and 
includes jet day-flights, the 
return coach journey from the 
airport to the Hotel Santa Lucia 
in Cefalft, full board and accom- 
modation in a room with private 
facilities and a balcony, is £30. 
There is a supplement of 50p 
per day for a single room. 

Full details of their complete 
range of short off-eeason holi- 
days are available from Clark- 
sons, 17-29 Sun Street. London 
EC2M 2PU. 


THE NOTION that certain 
plants are poor mixers and so 
should always be kept apart 
does nothing but harm, yet it 
is a view sedulously propagated 
by those most concerned with 
the well being of these very 
plants. It is rose4overs who 
'most loudly proclaim that roses 
most not be made to compete 
with other plants; iris specialists 
who plead that irises should 
have beds, or even whole 
gardens to themselves; and 
orchid growers who foster the. 
idea that plants so different as 
these cannot be expected to 
thrive in anything but a special 
orchid house. 


that many years may pass before 
they ned to be pruned, let alone 
replaced. 


and the more spikey branching 
of Euonymus fortunei Silver 
Queen. 


Extra charm 


Yet the Queen Mary rose 
garden in Regents Park is 
always more beautiful than the 
Royal National Rose Society's 
garden at St Albans just 
because in the one roses rub 
shoulders with other plants and 
in the other they do not; the 
irises at Sissinghurst Castle 
always have an extra charm 
because they grow so naturally 
among flowers carefully chosen 
to show them off; and the 
orchids in the new greenhouses 
at Wisley look all the better 
for being surrounded by plants 
with better foliage than their 
own. 


In the garden I have been 
looking at, dwarf conifers are 
used in precisely that way, not 
self consciously by themselves, 
but in association with other 
plants chosen with equal care to 
produce some of the most 
delightful plant groupings I 
have seen anywhere. Virtually 
the whole design is carried out 
with plants used as an artist 
might use the colours on his 
palette, except that here the 
pictures are in three dimensions 
and constantly change with the 
seasons. The conifers, being 
almost all evergreen, provide 
much of the permanent frame- 
work together with broad leaved 
evergreens such as fatsia, 
mahonia and the “ tree " forms 
of ivy. 


Not far away is another little 
spreading fir tree, this time the 
dwarf form of Abies koreana 
which has its stiff .needles 
arranged right round the stems 
so that the silver undersides can 
be seen contrasted with the 
dark green colour above. This 
has as its immediate companions 
Kniphofia Maid of Orleans, a 
little “ red-hot poker ” in which 
the flowers are wholly ivory 
white, and Mollipia coerulea 
variegata, by far the most 
beautiful of yellow grasses. 
Each gains from the contrast of 
its neighbours, the stiff angular 
branching of the fir, the erect 
flower spikes and sword-like 
foliage of the kniphofia and the 
light feathery shuttlecocks of 
the grass. 


Slender grey shafts of 
Juni perus Virginian a Sky Rocket 
are contrasted with dark green 
carpets of J. horlzontalis Bar 
Horbor and silver Chrysanthe- 
mum haradjanii. The low 
spreading shape of F run us 
yedoensis Tsubame (the 
Japanese name of this charm- 
ing cherry means swallow) Is 
mirrored by a fine specimen of 
Juniperus pfitzeriana Aurea 
growing beneath it 


But what really set me on 
this topic at the moment is a 
recent visit to a garden in which 
dwarf conifers are actually used 
as individuals with due regard 
to the special contribution that 
each can make to the creation 
of garden compositions instead 
of being congregated like 
museum specimens in a mini- 
pinetum. 


Softer colour 

When I asked the- owner (who 
is also the designer and planter) 
why she had not used Old Gold 
because of its superior colour 
she replied that in this setting 
she was entirely happy with the 
softer greenish yellow of 
Aurea.. 


But catalogues of plants are 
dull things, especially when the 
names are unfamiliar, and it is 
difficult to visualise the plants 
that are being described. That 
is even more likely with dwarf 
conifers than it is with most 
plants for names have- always 
been long, unwieldy and con- 
fused and can differ from one 
collection to another. In a nur- 
sery one is only likely to see 
small pot-grown specimens 
which bear little resemblance to 
what the plants will look like 
after a few years in the open 
ground. 


Excellent book 


When you come to think of 
it there are few groups of plants 
that have more to offer to 
gardeners who want to get the 
maximum visual impact from a 
small plot of land. Form, colour 
and texture are the three vital 
ingredients in any composition 
and conifers, whether large or 
small, possess them all, the 
dwarf kinds with the added 
merit of a growth rate so slow 


Old Gold appears elsewhere 
in a group which contains two 
other spreading junipers. Grey 
Owl, which is silvery grey, and 
Kosteri, which is grey green, 
both contrasted in habit with a 
carefully pruned- specimen of 
Salix repens argentea, a nor- 
mally creeping willow, but 
here grafted on to a five foot 
stem of some other erect species 
to make, a little weeping tree. 


Then there is Picea abies nidi- 
formis, a dumpy spruce which I 
had always believed that I dis- 
liked until I saw it in this 
garden making a neat, dome- 
shaped bush, contrasted with 
low horizontal layers of 
Juniperus sabina tamariscifolia 


Really the best way to make 
up one's mind is to visit a 
garden in which dwarf conifers 
are well grown, but failing this 
I recommend Adrian Bloom's 
excellently illustrated book, 
“ Conifers for Your Garden." As 
the title implies this is a book 
about conifers in general, not 
simply the dwarf kinds suitable 
for the kind of intimate plant 
associations I have been describ- 
ing. But plenty of dwarfs are 
included among its 200 or so 
coloured illustrations. My one 
regret is that so few show coni- 
fers in association with other 
plants. 


I A PAINTING by the Dutch arMs 
Cornelius Springer of The Ho^. 
of Kings. Amsterdam, was »i. 
for 17.000 gns. at. Christie' 
yesterday. Dated 1855, it vq< 
sent for sale by Sir Guy FW 
and bought by Mr. L. R. Mow 
of Eastbourne. 

The sale of 19th and 2©r 
Century Continental picttn 
realised £372.446. The secan 
session totalled £291.128 
Dutch winter landscape' i 
Frederick Marinua Knuentai 
dated 1875, sold for a recar 
14,000 gns^, also to Mr. Moah 
A painting by Jan Hchdri 
Verheyen of A Canal in a Dvfe 
I Town sold for 7,500 g ns. to 
; private buyer while anotiu 
Cornelius Springer picture, 
Dutch Market Scene, went 
6,500 gns. a private buyer 

A Dutch Street Scene &L 
Figures by Willem Koeklu* 
sold for 5,500 gns. to Newnu 
and A Beach Scene by Andm 
Achenbach sold for 5,000 gns.- 
Richard Green. Williams . v 
Son paid 4.800 gns. for A Ram 
Scene by Jules Jacques Yi 
rassat and the some price « 
paid by a private buyer for a 
pair of paintings by Abrafca 
Hulk, Sr. - 

Two major pictures .whi. 
failed to sell at the auction we 
later bought- On (he Zuidert 
by Herman us Koekkoek, tagem 
with another painting ly.g 
same artist, sold for 15J50 Q:b 
to Mr. Mould. - A 
Loickert painting, iVert- V6, 
burp, went for 13,000 gns.' 
Fisher. 

At Sotheby's a -sale -of '* 
furniture, British and .ft 
tinental pewter totalled £63,2 
A fine Charles II frultwr 
dresser (etched £4.000. Llttiee 
Antiques paid £3.200- for 
Charles I oak dining table « 
Lenester-Taylor gave £1,600 - 
a rare Charles I oak table. Wh 
obtained a Charles II oak n 
leg table for £1.400 and Dn 
son gave £1,250 for a Charles^ 
oak gateleg sidetable, . . ” 

At Robson Lowe, Bbb* 
mouth, a sale of postage stu f 



* ■ 


realised £31,546, with a Laoyjt 
merchant’s collection oflBritJ] 
Empire fetching over £)2,0Qir 
postal history sale on Thurii 
brought £33.010 and includa 
1920 cover from Great Brttfl 
to South Australia carried #* 
the famous Ross Smith flight 
£330. 

Stanley Gibbons's two'day $ ,• 
of stamps of tbe world realil 
£41,700. 

A collection of British Emi 
stamps Issued between 1840-1 
made £4.500, and a mint £ 
Pinal block of four of Belgta 
40 centimes issue of 11& 
made £700. A marginal strij 
seven of the same stamps i 
mint, made £410 and a fins' 
used pair of the 10 cenEt 
stamp from the same it 
reached £400. 


Still it is an excellent guide to 
the plants themselves and good 
value at £2 JO from a bookseller 
or £2.50 direct from the author 
at Bressingham Gardens, Diss.l 
Norfolk. 


TRAVEL 


(Elirislmas (Sifts 


HOME AND 
GARDEN 


ENTERTAINMENT GUIDE 


The country of the Olympic winter games 1976 



In the Tyrol you’ll find some of the world’s 
finest ski slopes. Every run has a. tow or chair 
life and every resort highly experienced in- 
structors. There’s also skating, tobogganing, 
mountain walking and, In the evenings, trad- 
tlonal Tyrolean music and dancing. The Tyrol 
will show you Just what fun winter can be. 


FOR THE MAN OR WOMAN 
Q WHO HAS EVERYTHING 


except their figure 


The Puch-Tunturi Executive Exerciser a Hows you to keep 
fit in the privacy and comfort of your own home . . . 
restores old energy, makes you feel years younger. 
Available Tram Harrods, Liliywhrtea, Moss Bros. 
Simpson’s, Selfridge's, Rackhams, Kendal 
Milneandallgoodsportsshops and 
department stores. 


WrtM toi colour brochure or oid or direct from : 


TUfifTUJJf 


OPERA & -BALLET 


COVENT GARDEN. TOC ROYAL OPERA. 
7 ues. next « 8 Strauss' 


ELEKTRA 
7. Verdi's Simon 


Fri. next at 7.30. Gluck's IpOloetilc «n 
Taurldo. Sain avaKMXc. (240 1066 Seats* 
(240 tSIl 24> hr. Information.) 


ENJOY WINTER IN THE TYROL 


BIRMINGHAM ASSAY OFFICE 
BICENTENARY • 


Literature and information: Your Travel Agent or 
Austrian National Tourist Office, Tyrol Department, 
16, Conduit Street .London, W1R 0AL or 19, 
Mosky Arcade. Piccadilly PI, Manchester, Ml 4AF. 


Namec 


Telephj 


Address 



HOTELS 


Liimtee Edition or 
Sterling Sliver 
Candelabra and 
candlesticks 
Aopty for colour 
’ brochura 


SEALOVE’ 


SMOKED SALMON SIDES 
FOR THE CONNOISSEUR 
Frnhfy smoked whole ihfas of flnsn 
Salmon, mild cured so a centuries 
old recipe. 

Jib *Wes £3.75 per side 

21{b sides £4.30 per side 

2llb sides £4.B0 per side 

2iib sides £5.50 per side 

31b sides £6 JO per side 

Despatched post paid to anywhere hi 
die U.K. 

Send mailing Instructions and required 
delivery dace with cheque or postal 
order to: 

Oakdene Foods Limited, 
Orchard House. U Orchard Rood, 
Dorking, Surrey RH4 2JH. 


THE IDEAL WHITER- ESCAPE 

FRENSHAM POND 
HOTEL 

CHURT, NR. FARNHAM, SURREY 

Overlooking the Water 


All Suites and Luxury Cottages with 
Private Baths and TolevUlon. Butt-cry 
Bar. Restaurant. AA Food Rosette. 
Perfect for small conferences and 
seminars. Golf. Riding. Sailing. Fine 
Walking Country. 

Colour Brochure with pleasure 


Telephone: FRENSHAM 3175 


BLAKENEY HOTEL 
BLAKENEY, NORFOLK 

Welt the Blakency with Its warmth, 
comfort end old world charm. Good 
food anC wine. Indoor boated swim- 
ming pool, seuna. Dinner dance most 
week-ends, your exeefHent golf 
courses within easy reach. Excellent 
conference feclltles. -for reservation 
telephone Clev 797. 





MINI-BUSH 
APPLES 


CAN FRUIT NE XT YEAR! 
As featured on ONLY 

BBC Television EAGhi 

Superb busk trees 3 £5.50 

that can produce Car. Paid 

their ftrst tcrump- 
timis flavoured fruits next year. RUBY 
RED derived from that reputable 
(avourtte Jonathan, a dream of an 
apple to behold — Cheaper fruit trees 
there may be but not la match this 
quality for the price carriage paid 
to your door by lorry. Mainland and 
1.0 W. only. From Kent the fruit 
growing county of England. No need 
for wretched ladders, these certJBed 
trees are grown on approved Mailing 
IX root stock to ensure bumper crops 
than you can pick standing on tbe 
ground. The trees we supply are 
very strong, and about 4-Stt. tall 
now. They can reach an eventual 
height of about 8ft. So easy to grow 
— We supply free cultural hints. Sell 
pollinating tool Can be grown in 
tubs. 

Also available Mini Bosh Cherries. 
£2.25 each. 2 — £4.75. Mhd Bush 
Pear £2.45 each. 2 — £4.65. Edible 
Quince £1.30 each. 2 — E2.75. 

Pot Grown Strawberry Trees £2-25 
each. 2 for 4.00. 

Refund or replacement If not delighted 
on receipt provided rc -despatched, 
within 7 days. Full carriage Paid. 
Callers w e lc om e. 

KENT COUNTRY NURSERIES LTD. 
Challocfc. FT/RR/1, Nr. Ashford. Kent. 



THEATRES 


RAYMOND 

734.1592 


BAR TWA? 

7.30 and T 


PAUL RAYMOND'S SPECTACUlAJ 
GLAMOUR EXTRAVAGANZA : 


GLAMOUR EXTRA VAGAN2 
THE GOLDEN GLITTER 
GIRLS REVUE 



“THE NUDITY 15 STUNNING. '' D. 
" BREATHTAKINGLY BEAUTIFUL." 


5T. MARTIN'S. E36 1443. E 
2.45. Sata. 5 «. 5. 2nd 
ANDREW CRUICK5HA 
AV1CE LAN DON. JACK W 
William Douglas-Home's C 
LLOYD GEORGE KNEW MY 
“ One of the wittiest and most 
plavs In London,” H. Hobson. 


Jewd lers-i- Silversmiths 


25 HIGH STREET. WORCESTER 
WR1 2Qt_ TcL 0905 24Q2E 


PEDOMETERS 


Make Intriguing. fascinating and 
unusual presents. Twenty models In 
stock— moil unobtainable elsewhere. 
Send for free Illustrated booklet to:— 
TAY-BOR ENTERPRISES LTD., 
Dept. F5, Ashby Lodge, Deventry 
Nertbants. 


CHINCHERINCHEES 
These fascinating cut flowers from 
Capetown which last for many weeks 
can be d Slivered direct to friends in 
the U.K. anytime between now and 
Christmas. * Price 30 stem £1.95. 
stems co Western Europe £2.75. Order 
through World of Flowers. Dept. 
F,T.. does Lane. GlacCOfi-on-Soa. 

Essex. 


FOREIGN HOTELS 


DO YOU KNOW a .poor sleeper? Give 
a country hou pillow containing pure 
English dried hops. Brochure. The 


English dried hops. Brochure. The 
Mitrings [Llj. Horsecralt Road, Bury- 
5 1-- Edmunds. Suffolk. 


HOLIDAY 

ACCOMMODATION 


TOYS BY POST. Send lor tbe new. free 
TRIDIAS TOY CATALOGUE to Trldlal. 
Deet, FT2. 8. 5a wllo Row. Bath BA1 
2QP. 


PRETTY. Practical and Unusual Presents 
by Post, Personal service. Free cata- 
logue frgm Helen Andrew. Yacolcy 
Lodge. Cambcrloy. Surrey. 



(flijngtaian (faita 


UNITES NATIONS Children's Fund. Bey 
UNICEF cards and Dive more than a 
greeting— a child’s Tlfe ffJJV - JSSSEJ 


KSS. London W1 N 94F. Tel: 01.493 
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EDUCATIONAL 


-WANT TO SPEAK FRENCH? 



CUT FLOWERS FOR CHRISTMAS 
Colourful collection of carnations, 
freeslai. daffodils or baautiful display 
boxes of single • orchids can be 
delivered direct bd friends anywhere 
in the U.K.. making ■ wonderful gift 
for Christmas. Send for free full 
colour leaflet co: — World of Flowers, 
JSept. F.T.. does Lane, Clacton-on- 
Sea. Essex. 


£15. Many other Furs Inel. Cravbts at 
advantageous prices. REMA Furs. IB. 
Hanover St.. London. W.T. (3rd floor 
lift}. 01-G2B 9S63. 


Yon can do it in 4 or 8 weeks on the Riviera 


TAUE SPEECH FLUENCY achieved by complete ALL-OAY IMMERSION In 
all-French speaMnx environment with specially trained teachers . using the 
proven INSTTTUT DE FRANCA IS audio-visual methods and techniques. Course 
Includes INTENSIVE class-wort. LANGUAGE LAB, dlxcussloivluiKh. situation 
sessions. Elm debates, practice sessions, excursions. LODGING AND MEALS 
Included in tuition. Next available 4- or S- week course starts Nov. S, Dec. 3 
and all year. For beginn ers, i ntermediate or advanced and all ages. 

Apply: INSTITUT DE FRANCAIS FTK-3, 

23 Ave. General Leclerc, 05-Vlllef ranch e-sur-Mer. 

TeL: (93) 80^6.61 


.will help you co make profitable in- 
vestment decisions. Many years of 
investment management experience 
support tills service. 

Send for details to: Dept. F, 

D. BOY LA VERY & CO.. 
Madgell House. dayton-le-Dsle. 
Blackburn. Lanes. 


AlnanSra Jodorpwskv's SL TOP? 


**Jia UE 9 ,L yi R Jf* a P,H discount on 
NEW Geo and Vic. Flatware on col- 
lected 6 s«d 12 place settings In mint 
condition. A real Investment and much 
nicer to owp than new. Evans P. 
Bennie Ltd. Barton Saigrave. Kettering 
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CINEMAS ARE CONttNl 
ON PAGE 15 
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Country casuals 


COUNTRY CASUALS la the 
- . ^rlect same for the sew range 
. • f clothes that over the last two 
1 oaths have been going into 90 
iops up and down the country, 
'om as far north as Perth to as 
’ ; lr south as Truro. The Idea was 
.. ie brainchild of Coats Paton, 
ho own both the up-market 

■ K§ er and lower-down market 
. - l^nians. They felt there was a 
" I vin the market, that there 

.1 I plenty of women who like 
:< A.Jhole Jaeger coneept of good 
uatity rather classic clothes that 
\ aey could mix and match to 

- .reate their own outfits but who 
weren’t prepared to pay Jaeger 

■ ’rices. That is what Country . 
lasuals is all about. - 

‘ Mix and match 

All the clothes are designed 
. o mix and match. Wools and 
doth have been specially dyed so 
hat there are sweaters that go 
.. with shirts, jackets that go with 
. skirts and so on. The garments 
*re designed by a Swede, Tortm 
Marks, who has ’achieved just 
what was asked for — clothes that 
are highly wearable, that are 
, sood quality and won’t drop to 
pieces or look out of date in six 
souths’ time. And certainly, as 
'.D-day’s prices go, they offer very 
‘ food value for money. 

I particularly liked the newest 
range of clothes, designed 
pedaliy for .Christmas — they're 

- not going to send anybody gasp- 
■ '.ng with astonishment but on the 

.ither hand they are eminently 
wearable, very suitable for 
--.viraughty country cottages, they 
ren be dressed’ up or down. For 
< Ji stance, there’s a charming 
'ream crepe blouse for £7-75 
: which could be worn with day 
! : tiothes, with trousers or with a 
k?-ong velvet skirt to turn it Into 
&*n elegant evening outfit 

Alternatively there are long 
>' voollen skirts it could be teamed 
vitb for day wear or less formal 
;; .'veiling*. • ‘ 

i As I said before there are 50 
;hops, all called Country Casuals. 
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Master 
in your own 
home... 


a a .% 


■ ■ 




4 





•: 'r ••• • 





i % i 

s3fe>i>vSr4 


None of them is in London, the 
theory being that London women 
are well -catered for, and they 
were after the woman who 
wanted to he able to find these 
sort of clothes in her own High 
Street- If you want to know 
your nearest stockist write to 
Joanne Stocks. Country Casuals, 
100 Park Village East, London, 
N.WJ.. 

Above: A long velvet skirt 
comes, in sizes 8-16, can be black 
or brown and costs £1485. The 


velvet wrap jacket also comes in 
sizes S-16, black or brown and 
costs £25. The crfcpe shirt comes 
in sizes 34-40. can be cream or 
white and costs £6. The black 
and silver lures tank top comes 
in sizes 34-40 and costs £4.75. 

Right. A pin-tucked blouse in 
cream cr&pe, with beautiful 
sleeves, that can be worn as an 
alternative with the black velvet 
skirt. Or you can team it with 
trousers or with the long woollen 
skirts. Sizes 34-40, £7.75. 


Watch 

them 

grow 


mi AM an ardent lover of 
,.f greenery, thinking that nothfng 
- -,'rlooks nicer than fresh, green, 
. . growing things, particularly in a 
,,i - fcflouse in winter when cut 
j ; i ^flowers are very expensive and 
.'■nr hard to come by. Alas,- Pm 
poorly rewarded, my fingers are 
anything but green. I buy them, 

r-wateT them (but not too often); 

"repot them and give them lots 
of devoted care but still', they 
—die. • ' = 

tiTRis After my latest sad death (a 
, , ut jlovely, feathery green, fern that 

• ‘ f* cost, relatively speaking, a 
. .. -.^fortune) I determined to go 

about it scientifically and get 
"■''■-advice from an impeccable 
- r source-r-the Flower and Plants 
• ^.Council, Agriculture House, 
... so i Knaghtehridge, London, S.WJL. 
a They have several leaflets on 
' J w caring for plants as well as a list 
of best seasonal boys. 

*t» . .... 

: ' Recommended 

. 1,1 v V If you want to be really 
,'■„■ scientific buy the Diplex Moisture 
• Meter. It’s a small device you 
•; plunge into the soil and the 
;■ *’ meter then gives an accurate 

• (T moisture reading. Full izjstruc- 
'• • dons are on the box. £3.89 in 

■■ . many garden departments and 
• ; also by mail from Diplex, Instru- 
’ ment Division, P.O. Box 172, 
"Watford, Herts. * 

... The advice on the inamauai 
plants is taken from Arthur 
1 . - ; Hellyer’s excellent book, ** Indoor 
, and Greenhouse Plants.” .£1.95, 
published by Hamlyn. 

In the drawing, above, our 
artist, Frank Wheeler, has 
”' l “ - shown, the plants most recom- 
mended as house plants. They 
s' are widely ‘available but need 
■„.„; i»* varying sorts of treatment. In 
•- ■ ,,n: general, they shouldn’t be put in 
draughty positions, look after 
... •• ' them particularly carefully for 
- mV- the first week, water only as 
instructed (too much watering 
■ • r kills more plants than too little, 

, - particularly in winter when they 

i ■ •;"£’* need very little). 

' From left to right (A) Sanse- 




1 F BLANK WALLS are your 
problem and you long to know 
of ways of livening them up, 
yon now have a greater choice 
at reasonable prices than ever 
before. Once upon a time 
there were only two alterna- 
tives — either expensive originals 
or reproductions of paintings 
that were usually unacceptably 
pallid imitations of the originals. 
Nowadays the range of original 
prints has increased enormously. 
These are original works of art 
in the sense that this is the 
medium the artist has specifically 
chosen to use in order to produce 
a required effect and the fact that 
you may then get several - or 
even a 100 prints from the same 
block is an added bonus- 

Many of our most famous 
artists have chosen to create in 
this way — whether etchings, 
lithographs or siikscreen prints. 
In thi s way you can often get a 
signed original print from a 
famous artist for a fraction of 
what it would cost if you bought 
one of his paintings or drawings. 

More than one 

There are several galleries 
who specialise in original prints. 
Christie's Contemporary Art, an 
off-shoot of Christie's the fine 
art auctioneers, branched out 
into this field last year and 
started with limited editions of 
the work of Elisabeth Frink, 
Barbara Hep worth, John Piper, 
Patrick Procktor and Feliks 
TopolskL. Some of these are 


still available. This week they 
have, just launched four new 
original lithographs, all on the 
theme of wildlife or sport 
There is Susan Crawford’s 
“ Horse and Rider” at £50, 
Michael Warren’s “Lapwing” at 
£30, Don Cordery’s “Spectacled 
Owl " at £30 and Peter Howell’s 
"The Last Furlong” at £25. 

You can see (he latest- prints 
at Christie’s Contemporary Art, 
11, Albemarle Street London, 

W.l, but (hey can also be bought 
by mail order. You can write for 
leaflets which illustrate the 
prints. 

Sanderson’s in Berners Street. 
London, W.l, also display some 
of the Christie’s prints and will 
send them by marl order. They 
will send them in a firm alumi- 
nium frame for an extra £15. 

Take home 

Zella 9 is a small but charm- 
ing gallery (though undergoing 
some building work at the 
moment) at 2, Park Walk_ Lon- 
don, S.W.10, where they not only 
sell limited editions of prints by 
(mainly young) artists but they 
will also let you take them home 
on approval to see if you really 
like them. You can even pay by 
instalments if you’re feeling hard- 
up and. as a final inducement, 
they’re also open on Sundays so 
that couples can go and choose 
prints together. Prices start at 
£23 for prints and go up to about 
£ 100 . 


V ff 
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• Above: one of the latest 
prints from Christie’s 
Contemporary Art. M The Last 
Furlong” by Peter Howell Is 
£25 and comes In an edition 
of 200. Left: I’m very fond 
of this witty original print 
by Man Ray. One oF an edition 
of 100. it is called "Blue 
Band." costs £120 and is 
available from Save & Invest, 
of 34. Wood Lane, London. 
W.12. The same firm also 
have eight “ non-Euriidean 
Objects ” by Man Ray, which 
are rather, stark, strong 
multiples, as well as prints 
by Wilfredo Lam and Hans 
Bellmer. 


Editions Alecto are great 
favourites of mine— they often 
have works of great vitality and 
are well worth a visit. They’re 
at 27, Kelso Place. London, W.S. 

The Curwen Gallery. 1. Col- 
ville Place London W.l, has a 
large selection of appealing 
original prints, so visit them, too. 


Out of London three of the 
best galleries 1 know of are: 

Tbe Arnolfini Gallery. 42, 
Triangle West, Bristol S. 

Oxford Gallery, 23, High 
Street. Oxford. 

Richard Demarco Gallery. 8, 
Melville Crescent, Edinburgh 3. 


vieria trifasriata (oi^ more 
colloquially, mother - m - law’s 
tongue) is the rather upright 
plant at the back of this stone- 
ware tub. It’s extremely hard- 
wearing (I can vouch for that 
as I have one that has survived 
even my deathly touch for five 
years), will grow in the sun or 
shade but it shouldn’t be kept 
in temperatures below 45 deg. F. 

It has rather fleshy, long 
pointed leaves, interspersed with 
stripes of yellow. It should be 
watered rather sparingly and 
should be given some kind of 
plant food between May and 
August 

. The Stoneware plant holder is 
based on. those old-fashioned 
footbaths that have now become 
popular as plant holders. This 
one is made for Habitat and 
comes in natural’ stone colour. 
10- inch size is £2.85, 12-inch is 
£485. At all Habitat shops, but 
for personal shoppers only as it 
is unfortunately to heavy to go 
by mail. 


(B) Dieffenbachia (or Leopard’s 
Lily) also has rather large leaves 
which have cream and yellow 
blotches. It should be kept in a 
rather shady position in the 
room and it likes warmth, with 
a minimum temperature of 60 
deg. F. Should be watered just 
enough to keep the soil moist In 
autumn and winter while in the 
spring and summer it needs 


much more water, as well as 
plant food. 

The plant is shown in a plain 
white clay pot which has been 
glazed white. This makes a 
marvellous background for 
greenery. There are three sizes, 
3 inches (50p): 4 inches (68p) 
and 6 inch (£1.37p). They are 
available at Cucina. 8, Englands 
Lane, London, N.W8 and 4, 
Ladbroke Grove, London, W.ll. 
They will send by post if you 
add 20p, 25p and 35p respectively 
for the post. 


(C) Palms are just about tbe 
most fashionable indoor plant to 
have in the house at the moment. 
Most palms grow better in shady 
greenhouses than In rooms 
because they tike moist air, but 
tbe best kind for keeping indoors 
is Neanthe Bella, or dwarf palm, 
shown in this drawing. It is slow 
growing so that it can be planted 
in a bottle garden and it will 
grow in sun or shade. Water 
frequently. in spring and summer, 
sparing in autumn and winter. 
Sponge the leaves often to wash 
off dust which clogs the pores 
and to keep them glossy. 

The palm is shown here in 
what is actually a wastepaper 
basket (and a very nice one, 
too) but I think it makes a 
‘perfect plant holder as it is 
plastic-lined. It is 12 inches high, 
10 indies in diameter, is made 
in the Philippines and costs £2. 


Available to personal shoppers 
only from the Neal Street Ware- 
house. 37, Neal Street, London, 
W.G2. 


(D) Cissus Antarcticus (or Kan- 
garoo Vine) has heart-shaped 
leaves which are a rich, glossy 
green. It is rather tike a vine 
and should be propped up with! 
stakes or a small trellis. It can; 
be grown in rooms with a 
minimum -temperature of 45 
degrees F. It doesn't need too! 
much light. Water freely in 
spring and summer, moderately 
in autnmn and winter. Pinch ont 
the tips of growing shoots 
occasionally in summer- to keep 
it down in size. 

It is shown in a very decorative 
hand-painted Portuguese earthen- 
ware container with a matching 
saucer. It comes in two sizes — 
8 inches high, 8 inches diameter 
(£783+p+p 40p) or 5J inches 
high (£481 + p+p 35p). Also 
from Cucina at addresses given 
in <B). 
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NORMAN ACKROYD ptmT^UIb* 
In his studio. Photograph: 

CoHjim McCarthy. 


and... 


JOHN BELLANY. Norman 
Ackroyd, Brendan Neiland . . ■ 
perhaps you’ve never heard of 
them, but it is likely that you 
will. They’re members of a com- 
munity of artists who in recent 
years have settled in the London 
boroughs of Southwark, Lambeth 
and Wandsworth. 

This week;' burrowing into the 
South Bank community to dis- 
cover who's who, 1 have come 
across these ' three among • a 
number who are tipped to be 
“ discovered.” 

Not that they’re unknown: all 
studied at tbe Royal College of 
Art; all have had a clutch of 
exhibitions, and all have estab- 
lished big reputations among 
their fellow artists. What they 
need now is wider recognition, 
and according to the grapevine 
they may well soon get it 

John Bellany is. 32 and studied 
at the Edinburgh College of Art 
and the RCA. It is pointless to 


Michael Thompson-Noel discovers 
some of the up-and-coming masters 


attach labels to painters, but in 
modern art jargon Bellany would 
probably be described as a 
“Figurative Expressionist” 

In one of his exhibitions he 
called his pictures collectively 
“Obsessions,” and that is what 
they are: big, strange canvasses 
of striking power and imagery. 
Tbe images recur: there are birds 
and skulls and a weird and 
sombre dog. 


On film 


WHERE TO HND THEM 


(E) Rhoicissns (or Grape Ivy) 
needs much the the same treat- 
ment as Cissus Antarcticus, and 
is an equally useful plant be- 
cause it can be put in corners 
wh'ch don’t have too much light 
It is shoVra in an elaborately 
fluted white ceramic cache-pot 
from Casa Pupo, 50 PimJico 
Road, London, S.W.l. Seven 
inches high, eight inches in dia- 
meter. it costs £3.15 and they will 
send it by mail for 25p. 


JOHN BELLANVS home 
telephone n amber is 01-720 2747. 
The address of his studio: 

167, Battersea High Street, 
London, SW1L His work is 
on view at the Brian and 
Nicholas Treadwell Galleries, 
London: the Hendrix Gallery, 
Dublin; and the New 57 
Gallery, Edinburgh. 

NORMAN ACKROYD’S home 
telephone number is 
01-622 1541 and Us studio 
address the same as Bellany*s. 
His work is available from 
Studio International 
Publications of London, the 
print dealer Pru O’Day (TeL No. 
01-385 4797), and the Palace 


more 

armchair 

Christmas 

shopping 


Gallery, Shelton Street, SWL 
His work can also be seen in 
the following galleries: tiie 
Arnolfini, Bristol, which' is 
currently showing an Ackroyd 
exhibition; the Park Square, 
Leeds; the Compass. Glasgow; 
the Klein-Vogel, Detroit; the 
Mickelson. Washington DC; 
and Associated American 
Artists, New York City. 

BRENDAN NEELAND’S home 
address is 24, The Chase, 
Clapham, London, SW4. His 
work is available from Pru 
O’Day, Penjohn Press and the 
Angela Flowers Gallery, 
London. 


His paintings have found their 
way into collections in Britain, 
Europe. America and Canada. 
The Arts Council recently bought 
“ The Voyage " out of his latest 
show and the BBC is now shoot- 
ing a 30-minute film of Bell ally’s 
life and work. 

Bellany completes around 30 
canvasses a year, but destroys 
many more. At gallery rates bis 
paintings sell at between £150 
and £700, his drawings, of which 
he produces a great deal, at £30- 
£60. and his etchings (usually in 
small editions) at £15-£25. 

Norman Ackroyd. South 
Banker No. 2, shares a studio 
with Bellany. He is 35, studied 
at Leeds College of Art and the 
RCA and lives in Clapham. He 
has taught in tbe U.S. and pro- 
duces many more etchings than 


paintings, working principally in 
black and while. The objecC he 
says, is to explore the full tonal 
range from darkest black to 
brightest white. 

The etchings are usually pro- 
duced in editions of 40, 50 or 75, 
depending on the delicacy of the 
plate. Single-colour prints sell 
at £12-£20; larger plates, or 
those with more than one colour, 
at £25-£30. His " Millbank 
Towers,” a series of prints based 
on the Vickers Building, are in 
editions of 50 prints, 18 inches 
by 20 inches, and cost £1S each. 
His oils sell at from £90 for a 
small one to £300-£400 for the 
larger ones. 

Brendan Neiland, South 
Banker No. 3, is 32 and studied 
at Birmingham College of Art 
and the RCA. He produces large- 
scale spray gun canvasses, to- 
gether with drawings and photo 
siikscreen prints. He paints re- 
flections from metal surfaces, 
using photographs for reference. 

The big spray-gun canvasses 
can be painted “on site.” He 
completes around six big can- 
vasses a year — some of 30 feet 
They sell at £300-£700. His draw- 
ings sell at up to £100 and "the 
photo siikscreen prints at around 
£25 each in editions of 60 and 75 
or at £16.50-£S0 in bigger runs. 
"Auto-Suite.” a group of three 
prints, costs £60. 


Collection Autumn 1973: 

QflPl PPnPO Exclusive lingerie 

IUIIU9 I UtlUl crtour boutique or by post 
* T>- 4 _f- .rr/- tt-irough the new autumn 

(lt„0(jti()illjiyw f } catalogue, price 30p 

33 Southivick Street London W2 




.Everyone knows the outstanding benefits of 
Double Glazing— but do you know fire exclusive 
benefits of Sunbeam Home improvements? 

A good Double Glaring system can be vary ex- 
pensive -or it can be vary, very reasonable. We give 
free surveys, free quotations and offer D.I.Y. facili- 
ties if required, our prices ere convincingly low 
and stand any comparison. Make no mistake, we 


are experts in this field. The hundreds of in- 
stallations we have comp feted include many im- 
portant Government contracts. As members of 
D.W. Price Er’ Son Ltd. and Doulton Glass In- 
dustries. the largest glass Distributors and Pro- 
csssors in the U.K. we can offer you quality Double 
Glazing at unbeatable prices. You will also enjoy a 
prompt trouble-free service. 


important Note: For the ip omenC the Sunbeam Home Improvements superb tow-budget 
system fs restricted to London amt the Home Counties. The public wilt be advised 
when the sendee is extended 

. UNTIL YOU HAVE 
IkL IN THIS COUPON! ^4! 


* • J- m ‘ ‘ / woutd Ms a fine survey end quotation for my home/ office 

,i ; ’ ® t 

| .... ■ — 


Company.. 


Sunbeam Home Improvements. 308 St James's Road, London SE1 5LA FT 
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(F) Hedera or Ivy is another 
very useful plant because it’s 
easily grown, looks very decora- 
tive and survives many disasters. 
There are many varieties, some 
more decorative than others, 
having either grey, stiver, cream 
or yellow markings. They will 
grow in unhealed rooms, in sun 
or shade. Put them into John 
lnnes or peat-based potting com- 
post Water freely in spring or 
summer, moderately in autumn 
and winter. Take cuttings off it 
in the summer if you want to. 

The hanging basket is in fact 
stoneware, hand-thrown and 
hand-decorated, made by a firm 
called Ratio Pottery at 30. Sl 
M ary’s Row, Moseley. Birming- 
ham. This is just one of- their 
large range of pottery plant con- 
tainers. In London it can he 
seen and bought at tbe Best of 
British. 25. Museum Street Lon- 
don, W.C.L Ratio Pottery will 
also sell by mail order and a 
large stoneware container would 
be £9.75 (about 14 inches 
diameter. 11 inches deep), a 
medium one £8.75 (10 inches 
diameter. 9 inches deep), a 
small one £5 00 if decorated, £3.50 
(both 64 inches diameter, 7 
inches deep) if undecorated. All 
prices include postage, packing 
and insurance. j 
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Cl/38 One of a set of stone baskets 
of fruit. Height 2 ft. Diameter 
l ft. 4 ins. Price £135 a pair 


THE LOVED ONE 

Alexander and Boston, 

10-12 West Street, 

Ashburton, Devon 

will imprint the photograph of 
a loved-one (whether child, 
dog, man, woman, or indeed 
house or motor-car) on to a small 
plate, saucer, mug or- cup. The 
process is complex and I won’t 
go into it but suffice it to say 
that for 95p you will have your 
original photograph returned 
undamaged, the print the firm 
took from it, the piece of pot- 
tery. a printed gift card. Or 
they would send the pottery 
and the gift card to a second 
address. X’ve seen the results, 
and it certainly makes for a 
splendidly personal present 

on the scent 

Robert Jackson and Co., 

6a/ 6b, Sloane Street, 

have brought out an illustrated 
two-page leaflet called simply 
“ Scented Pleasures by Post" 
There are beguiling things like 
an Apothecary's. Jar of Cottage 
Garden Pot-Pourri for £1.65, 
Jacksons ' “ Old Manor House 
Cologne,” 40 oz in a square 
bottle for 95p, pot-pourri pillows, 
scented candies. 



A 1/3 5 A pair of stone heraldic lions. Price £200 the pair 


G2/17 One of a selection of stone garden seats. Height 1 ft. 7 its. 
Length 4 ft 11 ins. Depth 1 ft- 5 ins. Price £14S 
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G2/27 A Stone wellhead of Tudor 
design on step. Overall height 
8 fL 7 ins. Price £660 r 

I 
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Gt/50 A bronze anmUaiy sundial 
on stoue pedestal and steps. Overal 
height5 ft. 10 ins. 

Price £280 comptae 


Collector’s pieces at 
Syon Lodge 

Syon Lodge (not to be confused with Syon Park) is a 
delightful setting for numerous fine pieces for sale including 
statuary and period design garden ornaments. You'D be 
fascinated. Allow about 20 minutes to motor there from 
Hyde Park Comer. 


Syon Lodge, Busch Corner, Isleworth, Middlesex. Tel' 01-560 7978 

The tarot edition of oar fully illustrated 
360 pose catalogue costs £2 in the U.K. Elsewhere in the worU 
alow £3J0 (to Include cast of surface matibu). 


I 
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Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE ... 163 



Miss Kent, by John S ma rt, 
miniature, signed with initials and 
dated ISOS, 3 Jin. high. To be sold 
on Tuesday. November 13th. 


John Smart was born in 1742. had won the second prize at 
the Society of Arts competition for children under 14 before 
he was 12; bad married and had a son before he was 20; 
had three wives and seven children, two out of wedlock, but 
'for whom he made provision. In his youth he was described 
by ope as u . . . grossly sensual, and greedy of money . ...” 
-yet his miniature portraits and drawings show an amazing 
consistency of quality; his style did not change but only 
matured and strengthened. He never made a bad drawing 
and often took meticulous studies before embarking on 
the ivory portrait. His early works were usually small, but 
during and after his visit to India (1785-95) the miniatures 
are seldom less than two inches, high. He affected a 
reddish-pi ok tinge for some portraits of the 1780’s which was 
not becoming, and he is sometimes criticised for not 
revealing the characters of his female sitters as well as 
those of his male subjects. But this accusation could not be 
levelled at the charming portrait of a Miss Kent (illustrated 
above) with her insiplent smile behind both mouth and eyes. 
It was painted In 1806, five years before the painter's death. 
Three preliminary studies of the Wigram family in pencil 
and wash, also by John Smart, are in the same sale. 


8, KING STREET, ST. JAMES'S, LONDON SW1Y 6QT. 
Telegrams: Christiart, London, S.W.Z. 

Tel.: (01) 839 9060. Telex; 916429. 


THE SOVIET ART SCENE 

Exhibition and Sale 


Unique chance to invest in modern works of art 
direct from Moscow by 85 leading painters. 

See the recent trends in Soviet Art — portraits — 
landscapes — still life. 


THE SOVIET ART SCENE: 
Jermyn St. SW1. 


CAVENDISH HOTEL 
NOV. 9-23. 



FOR PEOPLE WHO COUNT 
THE QUALITY THAT COUNTS 


Tumblers and Beaker on a Tray 


Our master c ra ftsmen make only the 
wry finest quality sterling silver Flat- 
ware and Rotloware to antique 
standards, ensuring your pleasure In 
piece* of outstanding beauty. 
Tumblers and Beakers are available 
singly or In sots. 

Find out more about our sliver which 
you buy direct tram our workshops at 
workshop price. Send lor Brochure: 

THE SILVER CLUB (F.Tj. 

S. Hatton Garden, London. SO. 
TeL: 01-242 5838- 

Showrooms: 57, Farringdoa Road. ECL 


REDFEM GALLERY 


LONDON 5AINTHILL 

1 91 9-1 969 


Painting Drawings Designs 
for the Theatre 


3D Oct. -22 Nov. 
20 Cork Street, W.l. 


GEORGIAN 


4-Poiter Bed for sale. 


Fully draped. 

£450 

Poulton (Glos.) 365. 


ART GALLERIES 


ALPINE GALLERY. 74. South And lev 
Street. W.l. Tel: 629 2280. Onr- 
voi.iin exhibition ol painting* bv the 
nvs. iw . 0 i, artist E MFLLICENT HEATH- 
COTE. The etiarnnno recent works bv 
.in,* higniy tjientcj artist have great 
investment ootcntlal. and this show 
gives collectors the opoortunltv ol 
acquiring original Hcathcotes at realistic 
c-n-riogue prices. Dec. 4th to 15th. 
Weekday, 10 to 8. Sals. 10 to i. Private 
View Monday. Dec. 3. 


MADDEN GALLERIES 


77. Duke St.. Gruvenor S q.. W.l. 


EzhBiitMM, of Paintings by 


ANDREW VICARI 


8th-28th November 


ART GALLERIES 


PERSONAL 


cn orocessional route Westmlioter 
Travel. 3B.39 Parliament 5t.. White- 
hall. 5 W.l. Tbl 01-839 1151. 


CLUBS 


EVE. Regent Street 234 5007. Air cond. 
Lavish .Spectacular. " Lib and Let Lib.” 
Ent. We. Ecu. k call. Dinner. Wine. Brandy 
and Cellee £8.95 or a la carte. 


typ ewriters! 

ELEC.^HBI 

mmummm 

DKnsnN&a 



AWGfDiscou 


■otera DecMbig Mid for oirsopw. 

coimndcmbwHotanmAM. 

10 000 macNma hi awdb <hr erteM 
amBcftbadWRanaad. Ignore a* 
ifhuiiaiia-k'i dia pnea you pay One 
Cuba) OawBO.ODOaawlad 
t umu m*. ftatw m tft 



BtNNtTT TYPEWRITERS LTD !?< 


gtUo w rd i Rd. Boi im omo tith among 
T9 ConamrcW Rd. Soarthomptoa am mar 
67 na ne r ton St. S al bboty oanq 

' IN bat 5 treat. Bristol 3 0 


MARLBOROUGH 

6, Albemarle St, W.l. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 
Until 28 November 


Dally 10-5-30 Sat*. 10-UJi 
Ad m lnton free 


Fully 1 1 lustra cad catalogue Hid in aid 
of cite Edward Jama* Foundation £3. 


WHITECHAPEL ART GALLERY, High SL 
8.1. lAIpjte East Tuba). TREVEH BE.LL 
New paintings 1972.3. GARETH JO*ea. 
Light drawings 130 TC sets). Until 2bih 
November. Tusk -Sun. 11-B. Cl. Mon. 


BRIAN KOCTSER GALLERY. 38 Duke 51.. 
St. Jame's. S.W.1. 01-930 6329. 

tXHIBirtuN OF FINE DUTCH AND 
flemish old master pasntngs- 
Untll December. Dally 10-5.30. Sals. 
10-1. 


ROLAND BROWSt & DELBANCO 

19 Cork Street. W.l. 

JOSfcf HERMAN 
Portraits and Drawings 
Daily 10.5.30. Sals. 10 - 1 . 00 . 


LEONARD KOCTSER GALLERY. IX Qutn 
St.. St. James'* S.W.l. 01-930 9348. 
AUTUMN EXHIBITION OF FINE DUTCH 
AND H.EMLSH OLD MASTER PAINT- 
INGS. Until December. Daily 10-6. 
Sat*. 10-1. 


H £H- E S.. GAIJLeRV -. Henrietta Place. 
W.l. or very special Interest to Business 

Executives. Architects and Bank Managers. 

Contemporary Tapestries bv well known 

British and Continental Artists. 10 a.m- 
5 p.m, Mon. lo Frl. 


FRANK T. SABIN LTD.. 4 New Bond 
Street. London W1Y 9PE. Exhibition at 
18th and 1 9lh Century Enollin Marine 
Paintings. Watercolour* and Print*. 30th 
October-2i it November. Weekdays 9.30- 
5 30. Saturday 10.0-12-30. 


MARJORIE PARR GALLERY. 28S Kino's 
5?.. Chelsea. 5W3 DOUGLAS PORT- 
WAY. Paintings. Oeen sU day Saturday, 
closed Mondays. 


dm ELL GALLERIES. 40. Albemarle Street. 
Piccadilly.. W.l. Modem Brlntfi and 
European Paintings ol Charm and Dis- 
tinction. John Bentham-DInadale " Clip- 
per Ships and Sea Battles." And at 


22. Burv Street, st. James's. S.W.I. 
— Victorian paintings. 


Fine 


MARLBOROUGH GRAPHICS LTD- 17-18 
Old Bond St . W.l. GRAPHICS AND 
MULTIPLES BY GALLERY ARTISTS. 
Until November 10th, Dally 10. 00-5 JO. 
Sacs. 10.00-1.00. Admission Free. 
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The eminent Victorians 


BY JANET MARSH 


AMONG ALL the Victorian 
painters, the critical decline and 
subsequent rehabilitation of Sir 
Lawrence Alma-Tadema has 
been more extreme than most 
For over 50 years he painted 
serenely and profitably on with- 
out seeing any need to change 
or modify his style. 

“During his lifetime,” wrote 
an admiring Critic near the end 
of the painter's life. “ many 
other tendencies have come into 
being of which his art bears no 
reflection . . .. the result of 
conditions which haying dis- 
turbed, for good or ill, the social 
outlook of mankind, have also 
disturbed the equilibrium of 
artistic expression. Of all this 
we find no indication in Sir 
Lawrence's art. He has escaped 
it He has remained in a*more 
serene atmosphere. . . ." 

His escapist serenity ■ re- 
mained marketable, happily, to 
the end of his career; but only 
just In 1913 a memorial exhi- 
bition to a painter who had 
stood at the peak of the 
Victorian artistic world was 
disastrously pooriy attended. 
Since then there has been no 
exhibition in Britain; and art 
galleries have been inedined 
to hide away his pictures of 
soulful maidens and gallant men 
posing in classical settings. A 
decade or so ago you might have 
bought an important Alma- 
Tadema for no more than a 
hundred pounds. 

Now with renewed apprecia- 
tion of the period of Alma- 
Tadema’s prime — the 1870s and 
1880s — his rehabilitation is 
dramatic, and is now dramatic- 
ally vindicated by the sale (next 
Tuesday) at Sotheby’s Belgravia 
of the Allen Flint collection, 
which serves to provide, for a 
few days, a notable exhibition 
of 35 representative examples 
of his historical painting. 

Tadema was bora in Treis- 
land, and never lost his Dutch 
accent — which made more comic 
his delight in puns and jokes, 
which he would retell with 
delightful disregard of the 
actual point His father was 
a notary; but when his widowed 
mother recognised that Lo ureas 
(as he was baptised} had no 
taste for the law, she enrolled 
him In the Antwerp Academy. 
This was in 1852, when he was 
18. His teachers there all 
happened to be devotees of 
genre painting; and in par- 
ticular his associations with 
Bendiyck Leys (whom he 
assisted on a series of mediaeval 
panels for Antwerp Town Hall) 
and the archaeologist Louis de 
Taye determined his life-long 
preoccupation with themes 
from ancient history. 


The earliest picture in the 
Sotheby sale is a watercolour 
study for “Fredegone at the 
deathbed of Praetextatus,” 
dating from the period of 
Tadema’s interest in the Mero- 
vengian era. Already, however, 
a visit to London and the De- 
partment of Antiquities of the 
British Museum had launched 
him on the next stage of his 
work, a fascination with Egyp- 
tian subjects. 

EH nally, though, it was his 
honeymoon trip to Pompeii in 
1863 that determined the ulti- 
mate direction of his work. 
From then until his death 50 
years later, his principal acti- 
vity (quite overshadowing his 
gift for perceptive portraiture) 
was the evocation of a quint- 
essentially Victorian view of 
the Roman world : — statuesque. 


more and more knowingly) lay 
in several factors. Foremost 
was his flattering equation of 
the supremely self-confident and 
prosperous society in which he 
lived with the glamour of 
Imperial Rome. “ He, more than 
any other painter, made the 
realisation of ancient architec- 
ture, and In a large manner, the 
ancient life of Greece and 
Rome, a fireside matter,” wrote 
a contemporary reviewer. 

He saw it, said the same 
writer, “ not from the stand- 
point of the archaeologist, but 
from that of the creative artist, 
who says, in effect, achitectural 
forms have -changed, manners 
and customs have changed, 
but in the human type, like his- 
tory, nature repeats herself.' 
Often he would flatter his im- 
portant patrons by including 



The Discourse (detail) 


languid and lovely people 
serenely posed in minutely re- 
searched settings of lush villas, 
all marble and flowers. . 

He wag lucky to find an early 
impresario in the eminent Bel- 
gian art dealer Ernest Gambart, 
who guided Tadema to the' 
immense commensal success he 
was to continue to enjoy. In 
1869 he settled in London; and 
in 1873 took British nationality, 
anglicising his forename and 
permanently adopting Alma as 
a prefix to his surname, thereby 
ensuring precedence in all 
alphabetical listings of painters. 

Perhaps the richest artist of 
his day, he enjoyed -the fruits 
of success. His first London 
home was ruined by the explo- 
sion of a passing ammunition 
barge on the Regent's Canal. 

Afterwards he converted -the 
house in Grove End Road 
which he had bought from 
.Tissot into a fabulous mansion 
with huge rooms In the style of 
Hollywood epic, realising the 
lost worlds of bis own paintings. 

His Intense appeal to his con- 
temporaries (which he fostered 


their portraits in his classical 
compositions. 

Again there was his dazzling 
technique — pedantic perhaps 
(he had twice weekly consign- 
ments of rose petals sent from 
the Riviera for four months 
while he was painting “The 
Roses of Heliogabalus " — a riot 
of female limbs in a snowdrift 
of pink petals) but unequalled 
in- his ability to convey the 
exact textures of marble and 
metal and flesh. 

Flesh, indeed, was no small 
part of his attraction. Respect- 
ably decked in antiquity, his 
pictures are potently erotic. 
There is indeed a legend that 
he painted private works for the 
Prince of Wales's personal 
pleasure. 

It is hard to know which of 
these attractions is most critical 
to the rehabilitation of the 
artist Perhaps, finally, the 
cryptic selfrfantasy of a lost age 
of security, complacency and 
the serenity which Tadema 
(because he was bad at convey- 
-jng movement of any sort) 
crystallised in his paintings. 


Next week 


at Sotheby’s 


Monday, 5 th November, at g p.m., and the following day at 
' 4 pan. and 9 p.m, at the Palazzo Capponi, Florence 
Arms and Armour 
Cat. (5a plates, a in colour) £1-50 
. Tuesday , 6 lh November, at rr .30 ajm ., at Belgravia 
The Allen Fast Collection of Important Works by 
Sir Lawrence Alma-Tadema, O.M., R.A. 

Cat- (35 plates in colour) £2-50 
Tuesday , 6 th November, at 10.30 a.m. and st .30 pjru 
Fine Chinese Export Porcelain 
Cat. (63 plates, 6 in colour) £2 
Monday, 12 th November, at ir n.m. 

Highly Important Firearms from the collection of the late 
William Goodwin R en wick— Part V 

Cat. (28 plates, 1 in colour) 85P 


Monday, jtA November, 
at it o.m. and 2 . 30 pjn. 
Chinese Snnffbottles 
CaL {10 plates) $5p 
Monday, 5 th November, and the 
following day, at 11 ajn. 
Printed Books 
Cat. 2op 

Monday, jth November, at xi a.m. 
Russian Icons and 
Russian Works of Art 
Cat. (8 plates) 3 op 
Wednesday, 7 th November, 
at 10.30 a.m. 

Inexpensive Wines and 

Spirits 

Cat. lap 


Wednesday,' yth November, at 11 a.m. 

Modern British 
Drawings, Paintings and 
Sculpture 

Cat. 25P 

Wednesday, 7 U 1 November, at 
11 a.m. and 2.30 p.m., and the 
following day at ria.m., at Belgravia 
Art Sc Crafts, Furniture, 
Art Nouveau, and 
Studio Ceramics 
Cat. (172 illustrations)^! -75 
Thursday, 8 th November, 
at ro .30 a.m. 

Treasure Recovered Off 
the Shetland Isles 

Cat. (10 plates) £1 


Thursday, 3th November, at 11 a.m. 
Fine English and Foreign 
Silver and Plate- 
Cat. (19 plates) 55P 
Thursday, 6 th November, and the 
fallowing day, at 1 p.m. 
at 1 13 Chancery Lane, 

London WCsA iPX 
( Hodgson’s Rooms ) 

Printed Books 
CaL 2 op 

Friday, gth November, at 11 a.m. 
English Furniture, 
Barometers, Rugs and 
Carpets 
CaL I5p 

Catalogues all post free 


Sothebyfe 


FOUNDED W4 

*Thelargstfirm (fart auctioneers in me world 


Sotheby St Co., 34-35 New Bond Street, London Wi A 2AA. Telephone: or -493 8080 
Sotheby*a Belgravia, 19 Motcomb Street, SWiX 8 LB. Telephone: 01-235 43 11 
John Robertson, 19 Castle Street, Edinburgh EH2 3AH. Telephone: 031-226 5438 


The Arts 


The Bristol School 


BY MARINA VAIZEY 


One of the most fascinating 
aspects of looking at art is the 
far from immutable character of 
our understanding and our judg- 
ments. In- 1972, Colin Thompson 
rehung the collection of the 
National Gallery of Scotland for 
a considerable period, not in the 
normal chronological - conven- 
tion but in terms of when paint- 
ings had entered the collection. 
The result was an Implicit and 
powerful hi9toty of taste from 
the foundation of the National 
Gallery in Edinburgh to the 
present. , ' 

Now. . Francis Greenacre, 
curator of fine art at the City 
Art Gallery, Bristol, has devised 
with great skill a major exhibi- 
tion devoted to The Bristol 
School of Artists: Francis Dauby 
and Painting in Bristol 1810- 
1840. Dr. Eric Adams, who Was 
curator for six years at Bristol 
pioneered modern appreciation 
of the great gifts of Francis 
Danby (1793-1861) and his major 
book (subtitled Varieties of 
Poetic landscape) has just been 
pubUshed (324 pages, 160 illus- 
trations, 6 colour plates, Yale 
■University Press, £9.50). The 
book is powerful, persuasive and 
lively.- And it is also another 
example of the great indebted- 
ness modern studies of past 
British art owe to Che imagina- 
tive subsidies of the Paul Mellon 
Centre for Studies In British Art 


Danby is naturally the star of 
the present exhibition, but as 
Dr. Adams.* book is concerned 
with Danby in tibe special pro- 
vincial culture of Bristol, as well 
as of course treating with sensi- 
tive detail his subsequent career, 
so the exhibition is concerned to 
set Danby in the context of a 
whole group of Bristol artists. 
In the process, several Danbys, 


including the marvellous paint- 


pain 

ing owned by the Tate, The Tran- 


quil Lake, has been tentatively 
reattributed by Francis Green- 
acre to James Johnson (1803- 
,c tt4). Johnson, who bad periods 
of mental breakdown, worked 
with a severely restricted palette 
and in a more overtly stylised 
manner. 


Three hundred and sixty paint- 
ings, drawings, watercolours and 
prints by a number of artists 
are exhibited, and can be seen 
until November 10. Perhaps M's 
too big. But tbe painstaking and 
possibly controversial catalogue 
(£1 at the gallery £2.50 by post) 
is packed with Information. Tbe 
compiler persuasively argues the 
case that the group of painters 
on exhibit, variable as tbey are. 
can most readily be understood 
as one of our few major provin- 
cial schools and one that pro- 
duced a certain number of paint- 
ings of unusual and telling 
character. 


maltty and relaxation, resulting 
in an intense little painting of 
astonishing power. And Kenneth 
Gariick has noted the affinities 
between Danby and Caspar David 
Friedrich, not to mention 
Coleridge. 

Danby scrupulously observed 
natural- features and elements. 
His early work is distinguished 
by the reality of his trees, 
reflections in water, and the 
unassuming and delightful 
naturalism of real people in the 
marvellous natural settings 
which are part of Bristol and 
its environs. Dauby's people are 
enjoying the landscape in which 
they are depicted.* Boys Sailing 
a Little Boat, A Scene in Leigh 
Woods. A View ol the Avon 
Gorge, are not only beautifully 
painted, but innocently, naively 
seductive in the direct visual 
communication of the natural 
beauties of scenery treated with 
scant attention to the pic- 
turesque. 

Dauby’s technique itself, as Is 
the c&Se with other artists in the 
exhibition,, has not always stood 
the test of time, but his major 
painting. An. Enchanted Island, 
oope thought beyond redemption, 
is m the process of being care- 
fully restored and is now con- 
siderably more than a shadow of 
its 'former self. 

It is a painting bathed In a 
golden haze; the foreground is 
strewn with exquisitely painted 
plants and watsrlife: the river 
or lake swoopihgly curves 
against the land. Nymphs bathe 
by an Island, while others re- 
cline in a Httle boat drawn by 
swans. On the island, firelight 
glows In a dark grotto, -while 
small shafts of sunlight strike 
through the tops of tall trees. It 
is imaginary, but the great rocks 
which dominate part of the shore 
were no doubt found in life, 
Stqpleton perhaps, as are most 
of tbe elements of the striking 
composition. But all has been 
drawn together in such a way as 
to merit the word enchanted. 

Danby's imaginary landscape 
paintings were M in intention, 
poetical, a word Danby himself 
used to describe them.” And 
others too launched themselves in 
fairyland boats across imaginary 
lakes; there is J. B. Pyne's 
Imaginary Scene (1828), a little 


oil in which the earthly flgu 
on the shore, tbe lady with l 
parasol, the gentleman with 
sketching pad, are bu; 
observing an amazing landsca 
a lake, a boat almost Italian; 
And there is Samuel Jackso 
watercolour. A Land of Dre 0 
“where the Spirit strays in 
silent time of night” in sp 
of the expensive mellow light 
the entire scene. 

In Bristol there were at 1 
time evening sketching parti 
and sketching. cxpeditlo 
amateur and professional art 
mingled, exchanged ideas, s 
each other's work. Topograr 
cal scenes, genre scenes ; 
depictions of actual Bristol 1 
figured large. Some of them 
very 6ne, as In the hrlllj 
series of little watercolours v 
body colour, and ails, show 
the great fires of the Brt 
riots, 1832. by William Ja 
Muller (1812-1845) Bristol's 
known artist. Muller's work 
Bristol is of course later t 
Danby's. who was already 
London by 1524. and indeed 
to a series of tempestuous 
sonal problems of love 
money, abandoned England f 
1829 to 1S3S. But a Conner 
to the Bristol School on tbe 
of Muller is convincingly ni 
Muller was apprenticed to P 
and as Muller’s father was 
curator of the Bristol In: 
tion, he would have seen 
first exhibition of the Bi 
artists in 1824-25. His work 
coda, as it were, to the first 
of visual innovation among 
Bristol School. 

That Innocence, that ei 
stasm, didn't last; the od 
the strangeness, the great na- 
passlon that distinguishes Da 
and a significant amount of 
work of lesser artists, 
diluted as the group dlspei 
An Intensity was lost, and s 
of the artists went worthily 
solid, Victorian, pleasing 
perhaps pedestrian. It 
hardly been a formal situat 
But that a singular senslb! 
was shared to some degree t 
number of artists living 
working in Bristol in tbe e: 
39th century is startlingly 
dent in this enjoyable touch 
exhibition with its several 
tures of natural grandeur. 
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By “ school " in (Site context 
we understand some shared atti- 
udes and aspirations among a 
group of artist-friends. There is 
a pronounced sense of specific, 
particular landscape, the much 
visited surroundings of Bristol, 
the city itself. And a mutual 
sparking off” which resulted 
in major paintings both of 
natural and imaginative fantasy 
landscape. 

Minor painters, like J. B. Pyne, 
Samuel Colnran, and Samuel 
Jackson produced paintings of 
emotive imaginative power, risk- 
ing more, daring sometliing, and 
occasionally succeeding well 
beyond their natural taflents. 


The affinities are In the begin- 
ning, with Biedermeier painting, 
and some of the paintings by an 
artist like Christen Kobke (1810- 
1 *4S) an exponent of the purest 
Biedermeier painting, so-called 
“ early naturalism ” are almost 
startling, particularly when we 
look at the dazzling small Por- 
trait of Edward Bird, RA. by 
Edward Villiers Rippingille 
(1798-1859). It is meticulously 
painted, the artist at his easel, 
a brilliant clear light flowing in 
through a partly covered window; 
it is somewhat neo-classical in 
mood, but underlying its conven- 
tion is the tightrope Rippingille 
successfully negotiated in this 
particular painting between for- 


Loudon SainthiU's "The Musician” (gouache, water-colour, pen and 
ink) from the exhibition of his work at the Redfem Gallery. Saint- 
hill's first exhibition was held in 1939, also at the Redfem, but from 
then on he preferred not to exhibit his work except on the stage, 
for which most of it was done. He became one of the foremost 
stage-designers of his time, and his death at the age of «0 In 1949 
was a great loss. A commemorative volume of his work, with an 
appreciation by Bryan Robertson, is published by H^rdiinson (£550). 
The profits from the exhibition will be devoted to the Loudon 
Sainthili Memorial Scholarship. 


Macbeth 


BY B. A. YOUNG 


Not much to be said for the 
Dolphin Theatre Company's 
Macberth. under Peter James at 
the Shaw; not much good, any- 
way. It is played by a cast of 
IT. of whom only two are girls — 
Sbeila Allen, who is Lady 
Macbeth and a Roedean-style 
First Witch, and Pamela Roland, 
who makes a short appearance 
as Lady Macduff. Biro am Wood 
is not visible, nor is Banquo’s 
ghost. The dagger that Macbeth 
sees before him is rightly 
described by bim as '' -palpable as 
this which now I draw,” since be 
neither ^raws a dagger nor even 
wears one. There is no sword- 
play; Macbeth's final contest 
with Macduff (Roy Boyd) Is 
fought with quarterstaffs, and 
the only other- casualty in the 
wars, Young Siward (Dai Brad- 
ley), Is casually choked by 
Macbeth with one hand after he 
has laid his quarterstaff down 
and' gone for him barehanded. 

Macbeth is played by Tom 
Baker, still wearing his Nicholas 
n beard. For the first half of 
the evening be resolutely finishes 
every line on the keynote, so 
depriving bis dialogue not only 
of aural interest but often of 
its basic sense. His lifeless- 
ness is in sharp contrast with 
Miss Allen's Lady Macbeth; we 
first see her waving Macbeth's 
letter in the air (ike a flag and 
reciting its contents as if they 
were a poetry lesson for school- 
children. She uses some of the 
most curious caesuras I ever 
heard, such as “Who would have 
thought the old man. to have 
had so much blood in. Him.” 


Duncan (Frederick Bennett) is 
very old, bald and little; he looks- 
like Jean Genet, and reappears 
a moment after his death in the 
role of Old Man, still looking 
like Jean Genet. 

I am inclined to ascribe most 
of the faults to the director — 
sadly, because Peter James is a 
director whose work I usually 
admire. But someone should 
have corrected all the inaudible 
speech, the meaningless readings 
(“How far Is't called to 
Forres!!! the thoughtless 
details like Lady Macbeth's leav- 
ing her lamp burning on the 


stag’s after her sleepwalk sceae 
Diana Greenwood's set, two to 
dined planes with a raised pM 
form between them that lw® 
as if it had been temporarib- 
erected to launch a shlp.ftoJB 
has such a poverty-stricken too* 
that even if there had been 
costumes not apparently m*® 6 
from old Army camooUtf® 
jackets it would hardly hava 
possible to provide any spec**"® 
In the least impressive. TW 
lighting is grey throughout. 

But no more, I have 
enough. We must have a®* 
thing better nest time. 


The week's theatres 


GREENWICH — Catsplay. Whim- 
sical new Hungarian comedy 
graced by the appearance of 
Elisabeth Bergner. ' Opened 
Monday. 

HER MAJESTY’S— Pippin. An 
American musical-comedy ver- 
sion of the tife of Charlemagne’s 
son. Some attractive staging, 
but songs, dances and book are 
pretty lightweight and the pro- 
duction Is a little under-cast. 
Opened Tuesday. 

SOHO POLY — Fun. Accom- 
plished production of a dullish 
■new play. (Lunchtime.) Opened 
Tuesday. 

ACT INN — How Now ? Brian 
Murphy acting his guts out to 
make a slim story last through 
45 - mixiutes. (Lunchtime.) 
Opened Tuesday. 

OLD VIC— Saturday, Sunday, 


Monday. High-spirited Ne&P^ 
tan comedy by Eduardo 
Filippo, directed by Zeffirein 
with such style as to persuwf 
us that the National Theatre 
company have became ItaljM* 
Fine performances* by OH***” 
Joan Plowright, Frank Flnltf 
and a dozen more. Opene 0 
Wednesday. 

OPEN SPACE— The Shrew. TM 
latest of Charles Marowitzs 
Shakespearean cut-ups. tiirdina 
Tlie Taming of the Shrew 
a ritual of debasement. Open®^ 
Thursday. 

ALMOST FREE— The AntiagJ 
Courtship of Mis Venus tmd 
Bill. Hilarious comedy, descnWJ. 
in the title, with a not 
serious bias towards Worn* 
Lib. (Lunchtime.) 

Thursday. 
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Cedar introduce 
three new Unit Trusts 


One of the Prime purposes of investment is to protect the value of 
vour money so that in future years it will be in a position to buy the 
same goods and services no matter how high prices have risen. 

it is for this reason that Cedar Fund Managers have introduced 
■ three new Unit Trusts with the common theme of sustained growth as 
; t heir investment criterion: Cedar British Trust, Cedar European Trust 
and Cedar Overseas Trust. 

The concept of a UnitTrust the way it works and its undoubted benefits, has 
been covered in depth over recent years. However, thefollowing basic observations 
must always be kept in mind when considering an equity investment 

1 The average individual has rarely sufficient time or the expertise to give 
pro pier care and attention to his own investments or the investments of others for 
which he may be responsible. 

2 Specialised advice is not always readily available for the individual with a 
limited amount of capital for investment. 

3 The individual is unable totakea keen competitive interestin. overseas 
markets : currency loans and money market operations are beyond his sphere of 

activities. answer, of course, to these problems is the U nit T rust 

Cedar Unit Trusts provide professional expertise in investments, a low entry 
point (£1 00), a spread of first ciass'investments both at home and overseas and 

the advantages of foreign currency loan facilities. .... , 

A further factor to consider is that Unit Trusts are essentially longterm 

inVeS Tteptfice of units, and the income from them may go down as well as up. 

In addition to the reasons given above for Investing in a UnitTrust Cedar 
Fund Managers have pleasure in drawing your attention to the further advantages 

lhey ' 'cedar* Fund Managers considerthat inorder to obtain sustained growth the 
selected investments must be directed towards companies with a growth of 
earnings and with an expanding and progressive firtoreThis 
. gpplyno matter in which part of the world one invests, and with world stock 
: markets ata generally low level CedarTrustsare poised to capitalise on this 

‘"Situation. ... 


CEDAR BRITISH TRUST will betaking advantage of the many 
first class U,K. Equity stocks now standing at low points after 1 8 
months of falling markets. (Estimated starting gross yield: £2*46%.) 

It should be noted that the Trust does retain powers to invest overseas 
although this is not the intention of the Managers in the current political and 
economic climate. 

CEDAR EUROPEAN TRUST will be investing primarily in France, 
Germany, Switzerland, -Holland and Belgium. (Estimated starting gross 
yield: £1-79%.) 

CEDAR OVERSEAS TRUST will initially hold a high proportion of 
common stock in the United States of America with consideration also 
being given to Canada, South Africa and the Far East. (Estimated 
starting gross yield : £1 -01 %.) 

The investment approach to e^ch trust will be entirely flexible in light of 
changing economic conditions in particular sectors or countries.This flexibility is 
now further facilitated by the reduced rate of Capital GainsTax payable by Unit 
Trusts on their realisations. 

If, in the future, you wish to switch your area of investment from, say. Britain 
to Europe, Cedar will reduce their initial service charge by 50% on the purchase of 
the new units. 

. An additional factor wefl worth considering isthatthe Cedar Unit Trust 
Purchase Plan will give you the opportunity to purchase up to five times the 
number of units for which you have funds available ; spread if you wish over ali 
three UnitTrusts. 

ADDITIONAL INFORMATION . _ „ 

1 Foreign Currency Loan FacQiiias are available (or both tha E uropean and. Overseas Funds. 2 The three growth funds an 
accumulative, any investment Income being retained within the Trust to purchase a dditional investments whh the aim of 
increasing the capital vgHie of existing units. This pansier of net income will be made annually on each fund ; Cedar 
British. 15th September. Cedar European, 15th March (commencing March 1875), Cedar Overseas. 1 5th December 
(commencing December 1 974). 3 Unite are easy to buy. Unite are always available front the Managers at the offer price 
ruling, based on the value of the assets of the trust. 4 And to sell - when you decide to sell, which you may do at any 
time, the Managers win buy back units at not lees than the bid price calculated an the dev your Instructions are received. 
In accordance whh a formula approved by the Department of Trade and Industry. 5 Management Charges - A pre- 
liminary charge ol 5* of the value of each unit issued is included in the price. Out of this, commission of 1 1% (plus VAT 
where applicable) will be paJd.ra recognised agents. An annual charge of 2% [plus VAT) of the value of rhe Fund is 
deducted from gross income. 6 Capital GainsTax - Unit Trusts now pay tax on realised capital gains at 1 596 and unit- 
holders who dispose of units can claim a tax credit of 1 5% of any capita! gein achieved. This means that a standard rale 
tax payer has no liability to capital gains tax when he setts his unite. (Unless his gains exceed £5^)00). 7 The Trusn are 
authorised by the Secretary of State for Trade end Industry and are constituted by Trust Deeds. The Truss are ‘ wider - 
range' Investments under the Trustee Investments Art 1 961. The Trustee is the Midland Bank Trust Company. 8 Port- 
folios -The Managers fed that the publication of portfolios in advance of dealings would unduly prejudice the value of 
the unitholders fund. When the Funds are esabbshod unitholders will be furnished With full details of each portfolio. 
9 Cedar Fund Managers are members of the Association of Unit Trust Managers. 10 This offer is not avadabia to resi- 
dents of the Re*>ubhc of Ireland- 


Cedar Fund Managers Limited. Chairman: P. D. Johnstone. Directors: M. M. Morrison, D. C. Fischer (USA), A. Q 
Glass FCCA Manager: A. J. Watson. Solicitors : Herbert Smith & Co. Auditors : Whinney Murray & Co. 

Howto increase your Unit Holding with the help of the 
Cedar UnitTrust Purchase Plan. 

Cedar Holdings Limited Bankers have agreed to facilitate your 
investment in Cedar Unit Trusts by providing you with a loan of up to 
80% of the cost of your investment. The loan will be repayable by 
monthly instalments by bankers order. 

If you wish to have a larger investment and you would like to learn 
more about our Unit Trust Purchase Plan please indicate on the 
application form below. 


The initial offer price of each Cedar Unit is 25p. 


To: Cedar Fund Managers Limited. 
BO Pall Mall. London SW1Y 5JF 
(Registered Ollite) 


Applications must include cheques payable to Cedar 
Fund Managers. The initial offer doses on 23rd 

November 1 973. No acknowledgements will be 
issued, but Cenillcaies will be posted on or before 
13di December 1 973. 


I/We wish io invest £ in Cedar British Trust 

t/We wish to Invest C. in Cedar European Trust 

I/We wish to invert £ m Cedar Overseas Trust 

Minimum holding in each Trust is £1 00. 


OFFICE USEONLY 


Mr/ Mrs/ Miss . 
First Name(s). 
Address 


BLOCK CAPITALS PLEASE 


Postal Code. 


I/We declare that I am/uro ate not residents outside tha U.K. (including Chennai islands and Isluf Man) or the Reoobtic of 
Irstond or Gibraltar and I am/in are not acquiring the units as a nominee of any person totidanl outside those Terri lories, 
lb you are unable to make this declaration you should apply ititougn a bank or stockbroker,) 


Date. 


Signature 

| 1 Please send me details ol the Cedar Unit Trust Purchase Plan 
Q Please send me details of monthly Investment Plan (minimum L5) 
Please tick It applicable 


O 




, CEDAR UNITTRUSTS . 

^C/Rog, No. 1 1 37353 


— . ... ... .. . 
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RESIDENTIAL PROPERTY 


Gluttons 


SURREY 

Farnhaxn 


A FINE EDWARDIAN HOUSE In a most 
attractive well secluded setting. 4 reception 
rooms, 5 bedrooms, 2 bathrooms, kitchen etc. 
Self contained fiat comprising sitting room, 3 
bedrooms, 'bathroom, and kitchen. Garage and 
stabling. Hard tennis court. Small paddock. In 
all about 4 J3 acres. FOR SALE BY PRIVATE 

TREATY. __ 

5 Great College Street, London SW1P 3SD. 
<01-539 7800) . 

Bath 20 miles. Convenient for MS. 

THE CROFT. Attractive family house in 
rural situation on the edge of the Mendips. 2 
reception rooms, 4 main bedrooms, 2 attic 
bedrooms; 2 bathrooms. Part oil fired central 
beating. } acre garden with orchard and pony 
paddock. In all 2 acres. FOR SALE BY 
AUCTION 13th November. 

DETACHED PERIOD COUNTRY RESI- 
DENCE between Blagdon and Chew Valley 
Lake. Scope for alteration and improvement. 
Large ball, 3 reception rooms, cloakroom, 2 
kitchens, 2 store rooms. 5 bedrooms, bath- 
room, separate W.C. Useful outbuildings. 
Double garage. Large gardens. Also SINGLE 
BUILDING PLOT with outline planning 
permission for one dwelling. FOR SALE BY 
AUCTION 15th November. Joint auctioneers: 
King Miles & Co. Glebe House, Chew Magna. 
(Chew Magna 2202). 

9 Edgar Buildings, George Street, Bath. 
(Bath 64214) 

Head Office: 5 Great College Street, London SW1F 3SD. 

Also at: Wells, Canterbury, Oxford and Harrogate. 


SOMERSET 
Langford 
Nr. Bristol 


SOMERSET 
Compton 
Martin 
Nr. Bristol 


THE ENGLISH LAKE DISTRICT 

KESWIGK-ON-DERWENTWATER 

Select development of five high quality 4 bedroomed detached 
bungalows, in course of erection on an elevated side commanding 
magnificent panoramic views of the lake district scenery. Enquiries 
are invited for anyone seeking to acquire a superior dwelling in the 
delightful surrounds of this haven of the country. 

Price region: — £27,000. 

Exclusive development of 10 superior 4 bedroom ed detached 
split-level bungalows, architecturally designed and incorporating a 
high standard of specification, now in course of erection on a 
secluded premier residential development commanding excellent 
views of rhe fells and lakeland scenery. Enquiries are invited for 
anyone seeking an outstanding property as yet unrivalled in this 
much sought after area. Price region:— -£35,000. 

✓ ‘ 

BRAITHWAITE — 3 miles from Keswick — 3 newly erected superior 
detached 3 bedroomed residences occupying a magnificent .setting 
overlooking the village towards the majestic lakeland scenery. 
Enquiries are invited for a'nyone seeking a country home with all 
modern accoutrements. Price region: — £24,000. 


NORTH WESTMORLAND 

ORTON — Near Penrith — Substantial stately residence (in need 
of renovation) ideally suitable for anyone seeking to establish a 
small hotel, private nursing home, health farm or majestic country 
home. Price region: — £30,000. 

Fully detailed particulars and information on any of the above 
and enquiries for all types of lakeland properties Invited on appli- 
cation to the Agents: — 

Messrs. J. David King, F.R.I.C.S., 

14. ST. JOHN STREET, KESWICK, CUMBERLAND 
(Tel. Keswick 73076) 

offices also at Carlisle, Penrith. Cockermouth. Workington and 
Whitehaven. 




King and Chasemore 



CANIPER COTTAGE. 
LOWER BEEDING, SUSSEX 

Ait Attractive Country Cottage with 
magnificent views of die Sussex 
Weald. 

3 bedrooms, bathroom, cloakroom, 
reception room, kitchen, etc. 
Garage. Main services. Garden. 

FOit bAuc of AUCilON (unless previously sold) DECEMBER 5TH 
Autumn; 


KING & CHASEMORE, 
Chartered Surveyors, Horsham. 


Tel: Horsham 64441. 


KENT 

Situated between Maidstone and Sittingbouma 
COMPACT BLOCK OF AMENITY WOODLAND 
ABOUT «> ACRES 

Further details from Farms Dept., Pulborough (tel. 2081) 


SUPERB NORTH DEVON COAST 

Bideford 3 miles: Barnstaple & Cloveliy 11: Exeter 45. 
Great Development Potential for Luxury Flats for sale or letting, 
holiday dwellings, leisure activities etc., in fast growing area. 

KIPLING TERRACE, 
WESTWARD HO ! 

A Scheduled Historic 
Victorian Terrace of 
12 Houses, 
each with S floors 
Magnificent Sea and 
Coastal Views 
Land at Front & Rear: 
Ample Car Parking/Garage 
Space. About 3} Acres. 
All Main Services. 
Freehold: Vacant Possession. 

To be sold at Auction (unless previously sold) by 
CHAMBERLAINE-BROTHERS & MICHELMORE 
Illustrated Brochure & Plans (price I0p) from the Auctioneers: 
Chamberlarne-Brothers & Michetmore, 

I. Barnfield Crescent, Exeter. 

Tel: 0392 7501 B. 




WORTHING, SUSSEX 

A fine marine family residence, Worthing. 
Sussex. Uninterrupted sea views, dose to 
shops and station for commuting. 

5 Beds , 3 Bathrooms. Lounge, Dining Room. 
Study, large Kitchen, Utility Room, Gas fired 
Central Heating. Garage. £42JHML 
For quick sale: owner has purchased elsewhere 
Full details and pictures write to owner. 
Box T.2796. Financial Times, 10, Cannon 
Street. EC4P 4BY or ring daytime Monday 
to Friday 01-236 0100. 


SOUTHAMPTON. 4} miles. (Hamble 3}, Winchester 11). 

Mod. Oet. Fh d. Chalet Bunoalow with integral oarage, on pfot 60ft. frontage 
x 1 10*!.. 'ii smaii peltate wooded estate. Encloses glazed entrance paren. 
3 acute bMS.. soarious nail. aoa. lounge 20ft. a 12*:. Att"d Hfoi Soees C 
Are. Kitchen I4i;<t. v 10ft.. Iklted Exneialr fan and Bendlx Gvramatlc washer, 
bach noren. oantr-v. store cupboard, bilfirgam. ohnne. garden shed. Full gas 
c.h and H v> >B rails. i ulus immersion neat*-. Rales payable abnut £100 o a. 
Including water and hose. No motorway or planning bl.gnt. No 1 through traffic 
whateyer. Price ra Include newN fitted carpets and nylon velyel curtains 
throughout bathroom IIMm. 2 TV aerials and many other extras. £10.500. 
No garuiriolng on fust firm agreement. Vac. possession Feb. Mar by 
arrangement. Bull. 5. Western Roan. West End. Southampton. Tel. (0421B1 
West End 34S4. 


FLATS FOR SALE— SUSSEX COAST 

A small select and luxury new development of attractive, well appointed 
Flats (Sixteen 2-bedroomed Flats and a 3 -Bedroomed Penthouse), surrounded 
by trees and landscaped Garden, in a fine residential setting on die corner a* 
Pmewoods and Colling ton Rise, Bexhlll. Ideal far rceiramant nr as a second 
weekend residence. Brochure by return of port from: 

BALCH A COMPANY, 

Silos Office, Prncwoodi Court. Pinewoods, Bexfilli. Tell Gooden 4540. 
Sales Office open each day I0.30-S.30, and Sunday 2-5 p.m. 


AYR 

A most attractive detached Georgian style residence, bulk 1972 
situated in | acre ground on a quiet development of eight similar 
properties and comprising: Hall, Cloakroom, separate W.C., large 
Lounge. Dining Room, model Kitchen, Gallery, 4 Bedrooms, 2 Bath- 
rooms (I plus Dressing Room en suite). Double Garage, Full gas 
fired central heating. Freehold. First offer of £28X100 secures. 
Tel- 0292 42291. 


NEAR DORKING. SURREY. Modern 
Luxury Home set in an area of out- 
standing natural beauty. Sussex Farm 
House Style. 2 reception rooms. 4 
beds 2 bathrooms, large kitchen, 
utility room, wood par ei led hall. Double 

! l*ra*w rtopro*. i acre of beautiful, 
a ltd staged gardens. Ring Dorking 
8-1377.- 


BUY NOW this retirement bungalow to 
be built In favoured East De>on com- 
munity. Close amenities. 2 dbie- beds- 
bath., cloak, kit llv.i'din full CM 
and one., completion summer "74. 
£16.250. Wide range of other homes 
available. Contact Michael Pow. West 
Hill, onerv St. Mary. Tel: 335S 
124 hrs->. 


The Financial Times S^tai day November 3 1973 . 



Danger , sharks in 
these waters 


BY JOE RENNISON 

A VERY funny thing happened tion, can the hona fide purchaser They shall not market property 
to a group of people on their expect -when he wanders into for specific purposes if that 
way to buy a villa in the sun these murky waters abounding property is not accessible and 
earlier this year. Twenty in sharks just waiting to bite usable for such purposes." 
punters from this country went him? All very worthy sentiments 

to a certain offshore island to The answer is precious little, and the other rules and bye-laws 
seek the holiday home of their He can, of course, take all the are similarly very encouraging, 
dreams. They were also Intent normal - precautions that he But after that there is a singular 
on breaking the law in no un- would when buying a property lack of enthusiasm on the part 
certain manner. They wanted in this country. He should take ' of the member firms to push 
to pay for their houses through the best possible legal advice these principles as hard as they 
one financial fiddle or another 411(1 ^ke toe usual Precautions should. ' r ■ . 
in order to avoid the exchange of n0t Paying over any money It was agreed at a General 
control regulations and payment until toe overseas equivalent of Meeting in May that rhe policy 
of the dollar premium. contracts, etc., have been signed of the Federation during the 

Well, all seemed to be going and sealed. first 12 months should be 

well. They found the paradise *7 •/ . to: . relnfor{dn « the 

they were seeking and payment -**Wf intent Federation, investigating, pos- 

began. Some .put down a But the primary advice for fiuarantee bond and. title 
deposit on the villas and others the buyer usually comes from P 5U fance son ernes and attempt- 
paid the full price straight off. the developer or his agent or m S. t0 change the Goveramenrs 

Then the agent did a moonlight consultant. How can he know P oil cy on the maximum sum 

flit with the cash leaving the that the advice that he is per ^i, d toe exchange 

punters with no legal documen- getting is correct and without- 5°?, 1 regulations free of the 
tation giving them ownership of evil intent? Again the answer aoUa r premium for those 
the houses they had bought is that he does not know and Pf2P Ie • emi srating from the 
There they were with their there is no guarantee for him u -**- 
flnancial pants flapping around that he is not paying over money only on one of these three 
their ankles and with absolutely to a crook. \^ Ve th I 5 y .J :,e ^? success- 

no way of hoisting them up The first faltering steps have ful - Last week the Federation 
again. Under the law of the at last been taken in this announced a bond scheme 

land they had. no claim to the country to give some measure whereby monies, would be put 

properties. And they could not of protection but the efforts so mt0 4 central pool to cover 
complain to the authorities in far are rather feeble and if the amounts paid to agents by 
this country about the activities organisation concerned is to cheats for overseas property 
of the agent or there would succeed a much more decisive transactions. In the event of a 
have been some searching ques- P° Iic y wm be needed in the failure to produce the goods by 
tions by Treasury investigators immediate future. • the agent, the bond would 

about how they came to avoid 1x1 A P ril toe Federa- cover any, loss experienced by 

paying the premium. And the tom 01 Overseas Property the prospective buyer, 
penalties for failing to do so Developers. Agents and Con- -• . ^ 

sultants was . formed from rUutlClty SflV 
founder members who repre- A „ 

sent a cross section of those ° n ** *5**! of 
concerned in selling overseas federation has found that 
property toe Government is unbending 

The Federation was formed on 1ts attitu de to people taking - 

„ “for the purpose' of requiring mon!? y out of the country for 

of the prospective buyers. With that the members thereof shall tois purpose- At present it is 
the British ingrained instinct provide the highest standard of . ^ Possible to t®ke £5,000 
for avoiding taxation this sort service to the purchasers and without paying the dollar pre- 
of thing is bound to. happen. I intending purchasers of overseas uuuin to a foreign country for 
am not defending the existence property with whom they deal toe purpose . of 1 permanent 
of the dollar premium but the and in assisting members in the' emigration. This is quite 
law is the law and they went attainment of the purpose." obviously totally inadequate 
into it with their eyes open. Good thinking. The first bye- under present circumstances 
But what is more significant is law of the Federation spells out 41,(1 * would Whole-heartedly 
the existence of unscrupulous more precisely what their pirns a & ree with the Federation that 
agents in the sun spot 5 who are are. “ Members shall make tois is in urgent need of up- 
willing to aid and ahet the honesty and integrity the dating. It is not the Federa- 
il legal payments. That is not to standard in all their dealings tion’s fault that it has come up 
forget the little detail of running with their clients and customers, against a brick wall, 
off with the cash. That could They shall avoid misleading But it is on their first point 
have’ happened to any buyer property descriptions,' conceal- about reinforcing the Federa- 
whether he was trying to buy on ment of pertinent information tion that they seem to have 
the side or not. So what proteo- and exaggerations in advertising, fallen flat.. The members are 
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Around £180,000 is being asked for Fountill 
Farm, a black and white half-timbered Sussex 
farmhouse near Newtek. Apart from the main 
building there are two cottages and the whole 
lot stands in 25 acres. The house Is sixteenth 
century and is scheduled as of historic interest. 
There are two reception rooms, five bedrooms* 


two bathrooms and an old wagon . shed 
verted into a playroom. The agents are 
firm whose name is not so much a name 
a short. story: Humbert, Flint, Rawlence am ; 
Squarey incorporating Osborn and Mercer, is, i 
Albemarle Street, WJL. 


can be quite severe. 

Avoiding tax 

The moral of this story is two- 
fold. First, there is the activity 


curiously shy about publicity 
and of strengthening their posi- 
tion by attracting new members. 
This is surely what is most 
urgently needed. They claim 
that they want to play it very 
cool at present, but if they carry 
on in this way they will think 
themselves out of existence. 

Such an organisation Is 
desperately needed. But it must 
be on a larger scale and with 
more teeth. Its present scale 
of operations is not going to 
make any difference to the 
operation of crooks dr under- 
the-counter dealers.' 

What really is needed is a 
body of this kind, similar regu- 
lations, but vy4th some kind of 
official backing. For a long time 
there have been moves to have 
estate agents licensed in this 
country, and all efforts have 
failed. It is even 'more im- 
portant that this should happen 
with those operating overseas 
and in many places beyond the 
reach of the long arm of British 
law. Something along the lines 
of the NHRBC guarantee would 
be welcome. 

On the domestic scene no 
mortgage on a new property 
will now be given by building 
societies if the property does 
not come under. the NHRBC 
scheme. Some similar kind of 
system would be very welcome 
on the overseas property scene. 
It probably could not cover 
building standards but it could 


cover the professional conduct 
of agents and developers and 
buyers could be discouraged 
from purchasing property from 
any who did not come uoder 
the scheme and contribute to 
a hefty bonding agreement It 


would have three advantages- 
the customer would be pro 
tected: the good name of hones 
developers would be prot 
and the Teasury would get *1 
the pennies due to it under tltf 
exchange control regulations 

• V i > 
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More moves overseas 




TWO MORE British firms have the final stage of the develop » 2 
joined the long list of those meat known as La Cascaded 
selling property overseas. T" 6 apartments, which rang. 

„ . from studios to large duples 
Gross Fine and Kneger are between £15,000 and £37,000 
Chalfen, the London (estate T3j e berths, which are belngrspli 
agents, have moved into France. on 50-year leases range fror 
They are acting for a develop- £2,500 to £8,500. It is posslbl 
ment called Les Marines de to buy a berth without buyiit 
Cogolin in St Tropez Bay. The a flat. Gross Fine and Kriege 
development, which is backed Chalfen, 27, Princes Str«j 
by Banque Rothschild and London, W.2. . ) 

Credit Lyonnais is said to be Another interesting move i 
the last marina scheme which that one of Britain's mos 
the French Government will successful holiday firm 
allow on the south coast of Horizon, is going into the oyer 
France. seas property sales business 

There are 600 apartments In They are obviously hoping t 
three, groups plus shops, gain from their long experienc 
restaurants,' discotheque, night in the travel business whei 
dub, cinema, sailing school, selecting the properties they wfl 
etc, nffii the marina contains be putting up for sale. I shal 
1,600 berths. Swimming pools be returning to this subject h 
and tennis courts are under a couple of weeks when fulle 
construction. details of what and where the; 

It is now possible to buy in will be selling are available. 


I # Strutt and Parker | 
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LpNDON-BEAl£JEU-CHaA4SFORD-EDINBURGH-GRANrHAM-PSWCH-LEVVES-SALiS8URY-SOUTHPIDON-SEA 


WEST SUFFOLK 
Bury St Edmunds 4 miles. 
Stowmarket 9 miles. 

THE OLD RECTORY, DRINKSTONE 
A “LISTED" GEORGIAN RECTORY 
in timbered parkland. 

Reception hill. 3 panelled reception mama, 

7 bedrooms. 4 bathrooms, nursery, domestic offices. 
Full central beating. 

OartmlkUnsa. stable block with 3- bedroomed staff Sax 
and garaging for 6 can. Carden and Parkland. 
About 201 acres. 

A three- bedroomed modernised lodge cottage. 

Central beating and garden about i acre. 

2 large individual |-acre BUILDING PLOTS With 
long road frontage. 

Auction hi three loti on ZJst November, 1913. 
Ipswich Office, 11 Htiaetun Street. TeL 0473 214841 
i Rtf. 5AD007I. ■ 
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BERKS./OXON. BORDER 
Abingdon 4 miles. Oxford 7 miles. 

A SOUND AGRICULTURAL INVESTMENT OF ABOUT 266 ACRES 

together with 

25 ACRES OF IN HAND PLANTATIONS 
Ready for Profitable Thinning 
PRICE £130,000 FREEHOLD (subject to contract) 

Salisbury Office, 41 Milford Street Tel. 0722 28741 (Ref. 7AB977) 


13 Hill Street, W1X 8DL mOI-629 7282 




Gnernsey 

No Estate Duties 
Capital Gains or V.A.T. 
Tax 20% 


Georgian Residence. Huge Lounge. 
Dining room. Kitchen. Four 1st Floor 
Bedrooms. Two 2nd. 2 Bathrooms. 4 
w.c.s. Ofl Fired Central Heating. 
Fully and beautifully Furnished. 
Carpeted and Curtains. Lovely Crystal 
Chandeliers and other Light finings. 
Colour 4 B Jr W TVs. Large Secluded 
mature high stone walled Gardens. 
2 lawns. Summer House. Large Green- 
house with 4 grape vines, Peaches and 
Grapefruit Hundreds of various 
mature Plants and Shrubs. Apple. 
Pear, Fin, Raspberry. Gooseberry. 
Strawberry, Blackcurrant etc. 2 
Garages. Swimming pool. A Beautiful 
home absolyulely ready to walk Into 
In every way. Reluctant sale due to 
business reasons. £125.000 or nearest. 
Write Box T.2S09. Financial Times, 
10. Cannon Street. EC4P 4BY. 


LIMPS FIELD CHART. 

NR. OXTED. SURREY 
A nftec; dot ached bungalow residence 
adlacent National Trust land, delight- 
ful outlook o»er Common land to 
trees bevotid. Under 3 miles anted 
Station, moos etc. Local Bus route. £ 
Bedrooms. Bathroom. Sens rate W.C.. 
2 Retention Rooms. Kitchen, Gxs 
Central Heating. Garage. Garden. All 
In good order Freehold E2S.7S0 
Acoiv PAYNE & CO. 

Darted :226i.2< 


WEM.- N. Shronshire. ideal lor Guest- 
house. An Imorsnlee town centre 
building with extensive accommodation, 
cobbled courtyard. stabling and 
garaging or. alternatively, with Wan- 
ning Permission for four uma. 
£18.000 Freehold. McCannev. Morris 
_ * harbor Ludlow. Tel. 2251. 
EASTBOURNE. Secludod modern resi- 
dence. S miles Eastbourne. 4 bed: 2 
bath; 3 reception: large !u>un> kitchen; 

utility room; heated swimming pool: 

hard terms court: small naddock with 
b-ich and tiled stable and fackroom: 
Planning oermnsion for one additional 
house: In all Just over one acre. 
£57 000 freehold. Eastbourne 54517. 
GUERNSEY. Homes for newcomers from 
£2 5.000 Miller Clements and Co.. 
Chartered Surveyors. 19 Manse! St.. 
Tel 0481 23738. 

NORTH NORFOLK. Hunstanton. 2 tied., 
luxury Hats. In small oonular holiday 
resort Lounge h.t. di-er Bathroom 

sen. w.e. Prices from KH.G50 Turnbull 

6 Co., fi TO. Bank Street. Norwich. 
Tel 60361 . 

DELIGHTFUL. COTTAGE, unsoo l; village 

7 miles Basingstoke. :M3 Junction 
Nr l S’ Beds.. Bath.. 3 Ret-. uK. 
Lavcly garden Price CZs.SoO. 
Bateson and NIchnia:. Auctioneers. 
Basingstoke. Tel: 4566 7. 

FRANCE- Brtfany. C-tMUes fom Cl. 000. 
FlOli:an 5 4 C T a r*rr T"«t Assetiaws. 
93 Hartford Read. Seven oaks. Kent. 


NEW DEVELOPMENTS 


Split-level 

livinqin 

Twickenham. 

Fortescue Park and Waldegrave Park 


Two delightful developments 
of superior Town Houses in 
pleasant surroundings. 

Fully fitted ‘Wrighton* 
kitchen. Split-level living and 
dining area. Choice of 3/4 or 
5 bedrooms. 2 bathrooms and 
downstairs cloakroom. Gas 


central heating and an 
enclosed garden. Five minutes 
from Strawberry Hill Station. 
Prices from £24.750 and we 
can offer maximum mortgages. 
Showhouse at both sites. 

Pltase ring 01-941 00S5 for 
further details and brochure . 


BUILDING LAND AND SITES 


EXPANDING EAST MIDLANDS 
MARKET TOWN 


Approximately 50 acres 
ripe building land 

with full consent 
2 miles from city centre 
(further land available). 


Full details from owners’ retained agents 


Chestertons 

75 Groxvenor Street 
London W)X OjB. 
01-493 9302. 



MANSFIELD MOTTINGHAMSHIRE 

FOR SALE 

8.6 ACRES PRIME FREEHOLD RESIDENTIAL 
BUILDING LAND 

PRICE £225,000 

SOLE AG€NTS: 

Colin Bentley & Partners 

26 ALBERT STREET, MANSFIELD NOTTS. 
Telephone: MANSFIELD 25606 


wan house hurst road, east molesey, surrey. 


01-941-0055 


MID CHESHIRE 
RESIDENTIAL DEVELOPMENT 
LAND FOR SALE BY TENDER 

Extremely valuable develop mem tud 
within 25 mile* of the centre of 
Manchester and 3 miles from the MC 
Motorway. The site, at the edge of 
a small town . with conMdwaMg. 
development potential. Is on the 
fringe of the Manchester commuter 
belt and extendi to 3ZU acres. Details, 
and tender documents, (to be reuroed 
by the 12th Dec. 1973) *<n be 
obtained from 

LANCASHIRE AND COOK 
at 10. Tib Lane, Manchester M24JO> 
Tel; 0G 1-834 9101. 


C . 

* i 


SOUTH WESTMORLAND 

HE VERS HAM, Nr. MDJNTHORPE 
Approximately 5.81 Acres 
RESIDENTIAL BUILDING LAND 

with outline planning permission 
For Sale By Tender 

Closing date:— Monday, 19th November 1B73 
Apply— DA VIC & BOWRING, 

6 Main Street, 

Kirk by Lonsdale, Westmorland. 

Tel. No.: Klrkby Lonsdale 711/2. 


FOR SALE BY TENDER 
EXETER ( Pennsylvania Road area). 

DEVON. 

4.71 ACRES OF HIGH CLASS 
RESIDENTIAL BUILDING LAND 
(3.5 aere, with the benefit of Outline 
Planning Permission) 

Including Detached Residence with 
Redevelopment Potential. 
CLOSING DATE OR TENDERS: 

14th DECEMBER, IP73 
Fall detail, and tender documents 
from the Sola Agenu:— 
DREW, GIBBINS & PEARCE, 
Chartered Surveyors 
14, Cathedra) Close, Exeter EX1 1HA, 
Devon. Teti 58248/9. 


In attractive idM-Dchm Village 

PRIME. BUILDING LAN 17 

Over . one acre wltn Hie benefit of 
Planning Permission for 10 Residential 
Prpoein.es The site is In the delightful 
village of Pudding ton lust IS miles 
from Exeter. An Imaginative scheme 
around a ViHage Green nas been con- 
ceived and aporoved. Price £40.000 
to Include Ousting Planning Survey and 
approved lay out. 

Property Seeker* Ltd- 6. Bedford 3U 
Exeter. Tel. (0392) 79isi. 


HIGH CLASS 

RESIDENTIAL 
DEVELOPMENT SITE 

FOR SALE BY 
PRIVATE TREATY 
12 ACRES WITH DET. P.P. AT 
5 UNITS PA: SOUGHT-AFTER 
COMMUTER AREA 

Appro*. 55 mins, by nil direct to 
London. Full layout and home type 
plane amiable. Genuine enquiries 
only please to; 

flo* T.2B1 J, FliwndoJ Times. 

10. Cannon Street, EC4P 46 Y. 


Berry Bros 


Ch:'.i te i yci S--:voyo''S 


SOUTH NORTHANTS 
BUILDING LAND 

2 acres of freehold land with buiWliq 
potential. Well situated in attnetta 
countryside. Close M.I ihotorvny 
Northampton and Milton Keynes, 
Auction 2,7th November. 

APPLY: 27 Market Place. Brackley, 
Tel. 3594. 


WORCESTERSHIRE, 

DUDLEY 

Residential development . site 
with planning permission 
for 24 data. 

Freehold £40.000 

GILES HAYWOOD & CO. 

Stourbridge 3041 




iiUNC 


FOR INVESTMENT 


’JOHN D. WOODf 

Untold at Auction. 

A PORTFOLIO 0# 
RESIDENTIAL 
INVESTMENTS 

Situated In Good Areas of th* 
West Midlands, South Wales 
and Southern Counties and soow 
. in the London Area. 

FOR SALE PRIVATELY 

Reasonable Price . . . 

Mortgage to 
Approved Purchaser. 

Eagle House, 

Port Talbot, SA13 IDG. . 

(06-396 2087) 

I28A Above Bar Street. 
Southampton SOI 0DU. ■ 
(Tel: 29050) 



PORDfNGBRITCE, t HANTS. Charming 
oi^Whlestoxiru-. Residential »■!? : 
for 10 dwellings un 1-5 acres. Detailed 1 
.ST-iH 11 * 3 !'” 1 Highly, desirable. ‘ 
Village Street frontage. Apply,- Fg« , 
A Sens. SAT. Salisbury Street ■ 
Fording bridge. Tal: S2U1. ” | 


Property Investment Company 

Client, have imalt unit for ante 
net yearly rent roll sudfect w 
management and -malrtetunte ~,*E 
£i4.aoo with benefit of 
mortgage. HI from Mgh class smr-. 
contained. seoaratoly rated , ~* n : 
Alio slmlfar potential for former 
£16,000 income £40.000 momaBCv 
all In a highly aought wr 
residential ami of t North 
Conurbation. Details. Harry. 
iTh.irter-ii Acc<jun , f*l. Block . 
Queen insurance Building*. Lfverod* 
L2 4TX. leieanone 05I-23B 1034- 


i. 
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OVERSEAS PROPERTY 


PORT IAGMERE 

on the rivierq 
a unique village 

in anexceptionnal location 


58 acres of tropical vegetation down to the sea, 
a view overlooking the Bay of CANNES, 

— •' privacy, two club houses, . 

tvyo swimming pools, several beaches, . 
a private port for two hundred boats, 
sailing, fishing, water skiing, -diving... 


30 minutes from 

Nice International Airport 

. . .. via highway 


Ito 5 bedroom ed clustered houses from FF. 350.000 

JOHN ARTHUR & 


maiaiorc 


COMPACNIE FINANCIERE HAUSSMANN 

17-4. Bd. HAUSSMANN. PARIS S'. 924.93.33 
on site : Theoule - Alpes-Maritimes 

le chevalltar-thibault conseil pans 


Join 350 satisfied 
apartment owners from 
‘ all over the worlds 




£ 


They have all bought a freehold studio apartment in 
one of Christopher Lord’s aparthotels - a new concept . 

in holiday invesfment in the Baleaiic and Canary 
Islands of Spain. The aim of these investors has been 
to find a secure property investment giving 'good 
capital appreciation and a high income return. 

. Now Christopher Lord releases details of 
APARTHOTEL LUCINDA III positioned on a fabulous 
she on the water's edge at Santa Ponsa, Majorca, 
with full air conditioning, sea and fresh water pools 
and a private beach, plus all the amenities of a four 
star luxury hotel. ~ 

Invest in a superb and luxuriously furnished and 
equipped apartment for £6,750.00 upwards and a 1255 
guaranteed annual nett return when Christopher 
Lord leases your apartment tor you. You can also 
use your apartment for your own holidays. 

The next inspection-flight leaves Friday. 
November 9th (£39.00 fully inclusive and refundable 
to purchasers) and fortnightly thereafter. 

For full details, please contact : 

Christopher Lord Developments (U.K.) Ltd., ft3/ii 
173 Old Brampton Road, London SW5 0AN 
‘ Tel: 01*370 6054/5 & 01-373 3001 
or: ChristopherLord Developments Ltd., 

Galena Jaime Ilf, 7, Palma, Majorca. Tel: 210689 


DISASTER IN THE ALGARVE 

DONT BEAD FURTHER IF YOU INSIST ON 

owning property near. Faro Airport and enjoy the approacA and take off 
of lets or like long drives to remote western Algarve - 

—buying •' cow pasture complete with elaborate promises of lotnrs WATER, 
electricity, roads, towage .and planning parmlsaloo. 

— paying. 100 - par. cant cash tor yoor property 

— Induotng. • generous commission In the purchase price for your broker, 
agent or " International property consultant 
— looking utter your own property 36$ days of the year . . . 

BUT READ ON IF YOU PREFER TO 

—drive for thirty minutes from the airport to vour home In the sun In a 
quiet area lust east of AMmMrn with the best view and beach In the Algarve.- 
— own property In a luxury, low-density development with ail services installed 
plus two heated swimming pools, tennis courts, two super restaurants, 
shopping centre and art Tfl-fioie championship golf course and marina in 
twelve' minutes by car. ' 

— obtain the only mortgage available tn the Algarve; 60 per cent, ol we 
purchase price, repayable over hve years at 9 per cent, reducing ‘two bed- 
room villas with. land. caSh . required £3,536 ; Apartments cash required. 
£4.63Z — all freehoMl • 

— pprchaae • direct from the' owner-developer for substantial price and tax 
savings - - 

- ■ deal with the de velop m en t management company with long-term experience 
In the Algarve, English-speaking (and Writing) personnel who will maintain 
your property ou a year, found basis, then contact the creative Developer 
(and avoid disaster); 

VALE NAvra, LDA. 21A. West Heath' Road, 

'Loudon NWS 7UU. or-tafephona 01-7344*05. 


CANARY islands 

HOTEL SITE FOR SALE 

Hotel site. 500-bed capacity, on one of the best locations 
overlooking ten miles of golden, beach in 

JANDIA/FUERTE-VENTURA 

Amidst hillside beach bungalow community. 

Please contact owner at: ■ 

PO BOX 1124, SANTA CRUZ. TENERJFE, 
CANARY ISLANDS. 


The Sun lives in Nerja 


This award-wirmlrw -vittaja on the Costa Del Sol still retains Its unique 
charm and entirely unspoilt character. A limited number of properties In 
the village iadf. 2 minutes from the beach and the Earned ‘Balcony of 
Europe 1 , are now offered for IMMEDIATE occupation at : 

£2300 up to £5,600 (2 Bedroom) 

Join our next weekend inspection deports Heothrow(IBerio) Nov.9 

Holiday & Retirement Property Ltd. 

(Ret 7li j 75 Ebury Sf London SWl. Tel:0h730 0441/9009 


fi. LANGLEY-TAYLOR & FARTHERS 


Majority Shareholding in Italian Company owning about j' 
171 HECTARES (420 ACRES) * 

on southern coast, and zoned for 
TOURIST, RESIDENTIAL, HOTEL, COMMERCIAL 
-• & LEISURE USES. 

Offers invited in the region of £200,000. 


5 Verulam Buildings, Grays inn, London. WC1R 5LP. 
Tel: 01-242 5038. and Perth. Scotland. 


EL PANORAMA — COSTA BLANCA 

• Villas superbly lit. overlooking orange groves and golden and. *. Highest 
quality specification and construction. * 2 bed. villas fnwi £4.250 axe, tod. 
2 plan From £2,000 (sterling subject to exchange rite). * All connection 
dames paid. * Small urbanisation including supermarket * swimming pool. 

• Within easy retch of unspoilt Spanish town, * Fumiibed Show Villa. 

Fa# full daolk. nlans, flight Inspection, write or phone; FRASER WHITE 
Fhril End S«£eS. OAni OKI IHH. Tel. Oxford (0865 ) 41050. 


A FEW ONLY REMAINING I 

luxury apartments 
ARENAL 

AT CALPE COSTA BLANCA. SPAIN 1 
A Directly overtookluu the magnificent 
pJ&bde mch rock. Arena! ** 

block, eonstrueteii to au 
Aceotionally high standard. Moat 

SSvdb&rt&'s: 

APPRO*. *4300 , 

1 . 2 pad 3 be dr g o w d, apartment! 
from approx. £S3M 

WTTHBRLAND. LTD- • 

XT Mus y f e b o oe B^-Lwoe n NWi US 


SJagn 

Jtaggtnrj 

Swiss general contractors with 
/over 10 roars' experience In 
boildlag Hoas bs ana via If 
’ Individually architect ured along 
the shores of Uano Bad Streca. 
Convemlenal and traditional 
Lombardian style properties 
offering ideal conditions for 
vacation or retirement in the 
famous smrny and mild 
climate of the Lake Masjiore 
region. 

Excellent cnpiul Investment, 
all services available direct 
from the builders- Prices 
range from C3,ooo to £S9,ooo. 
Extremely low taxes. Regular 
weekend visits or Individually 
by appointment. 

Apply for free brodmre or 
i enclose £i— for illustrated 
icoloor catalogue— to: Mediter- 
ranean Development LM.. CH 
'fflSS Ponte Tresa/ Switzerland, 
a- phone: 01041 -17S5 0790. 


The ^Pounds purchasing power July. 
1972— fuly. 1973. fell 9%: Property 
Com Blanca rasa 30%. Mike sore 
your present savings grow end enjoy 
your Investment and the rental Income. 
Sun. and and jfce Mod, are free whan 
buying a properly oversale. EURO.' 
STATES wRI do tha paperwork, make 
sure you break no fan U .K. or 
foreign, guarantee the freehold title Is 
sound, and protect your investment 
against confiscation by the State or war 
risks. Villas with breath- raking views 
one hour from airport t lB.OOw apart- 
ments on the batch '45.000. Prices 
include Premium, legal* and viewing 
trip. Jam our next one from Heath- 
row. 4 days— week-end or week-day. 
ATOL/I67B. 

BE SAFE WITH EUROCTATB, 

14 Son Street. London «2M 2QA. 

Tek 61-377 7034. 


ESTATES AND FARMS 


NEAR PARIS 
COUNTRY RESIDENCE 
Bordering the Rambeuillet forest, in 
completely unspoilt surroundings. 35 
acres with mam residence, gottet 
house, keeper’s lodge, tennis court, 
swimming pool, stables, pond. Resi- 
dential building land. Details from: 
Mairetse Lebrun 30 u. Gtn. de 
Longuevilfe — 1 150 Bruxelles, Belgium. 


CHATEAUX IN FRANCE 

A selection of castles which could be 
made Into 4-star hotels. From 
£24.000. Ask (or our list. Write: 
LYNN BONNIM 
22. Spring Grove. Harrogate 


AGRICULTURAL 

INVESTMENTS 

274 ACRE ARABLE FARM 

Rort'anptoKshire/HaBtiagdODSaire Border 

Let zt £2,469 pj. 

Rem Review September, 1974. 

Offers in the region of £150,000 considered. 

■ 


188 ACRE DAIRY FARM, NORFOLK 
EXCELLENT MODERN HOUSE AND PREMISES 

Lease Back Sale. Rent £3,250 p3. 

Offers in the region of £130,000 considered. 


■ HORNOR & Son 

■■■ 

Norwich 

. 

Old Bank of England Court 


Queen Street NOR 07J 

Tel: (060-3) 29871/4 



EARSONS 


18 OFFICES 
HANTS. WILTS, 
SURREY. BERKS, 
SOMERSET 


WEST SUSSEX/SURREY BORDERS 

London 42 miles, Haslemere 2) miles 

VALUABLE PASTURE FARM 

ideal for borses or other small farming enterprise 
occupying what must -be one of the most tranquil 
and sought after positions in the 
South of England 

10 acres Woodland, 32 acres Pasture. 

Shooting in land. In all about 

42 ACRES 

Public Auction 5th December, 1973 (unless previously sold) 
Agricultural Office, Stockbridge (TeL 702) 


GLAMORGAN 

For sale by Public Auction 
1. CARDIFF— 20* ACRE 

Of Agricultural land (uirable for use 
u a imaDholdiiw. 
Approximately 8 milec North West 
of City Cotton, close to popular 
ruburb of Psnwreh. 

Vacant Ponaaien on Corn plea an. 

2. CAERPHILLY — 8 MILES 
NORTH OF CARDIFF 

Compact Farm ef approximately 51 
acre* with modarrtited 5 Bed room erf 
Farm Home and comprehensive range 
of Farm Buildings. 3 miles from new 
motorway network. 

Vacant Possession on Completion. 

AUCTION: PARK HOTEL, CARDIFF. 
ON: WEDNESDAY, 

12th DECEMBER, 1*73 
AT: 3.00 P.M. 

Particulars.' 

W. H. COOKE & ARKWRIGHT, 
20 Qiurchift Way, Cardiff. 
Telephone: 388208/9 


WEST SUSSEX 

CSreaOraeae farm, Sterfham, MldHurst 

MODERN SUSSEX STYLE 
FARMHOUSE 

Three cottages and Farmbuildings with 

ABOUT 95 ACRES 

of good land mostly greensand amt 
under arable cultivation. To be aold 
by auction in 4 lots cunlm sal n ov 
Private Treaty) ___ 

Wodnesdav. ZStb November 1973 
Particular a apply 

WYATT & SON 

59 East Street Chichester (Tel. B65S1) 
and at Havant & Seise*. 


LONDON HOUSES 
AND FLATS 


NORTH DEVON 

Opportunity re invest £150.000 in 49 
. per cent of first class 500 acre renal 
stack farm with possibilities lor 
expansion. 

Write Box T.2787, Financial Times 
10. Cannon Street. EC4P 48T 
Ert. 1803 


HAM, NR. RICHMOND 

Very attractive town house with small 
garden back and Iront. 3 bedrooms. 
Z reception. Fitted kitchen, bathroom. 
separate garage. Full gas, central 
heating, double fil**ln»- Excellent 
decorative order. Price including 
Quality carpels and curtains throughout 
£16.750 

Phone 01-940 1872 

Definitely no agents. 


FOR INVESTMENT 


TONBRIDGE. Valuable Freehold Invescmcrt 
— 7. Wood* eid Road. Let as two fca. 
producing £587 n.a. gross. AUCTION. 
-3m November. Particulars and ren- 
dition* or Sale, Brooks Estate Agents. 
Tonbridge (Tel. 65303 e». 


SHOOTING & FISHING 


Eastbourne outskirts 

With development potential 

Within 3, miles Eastbourne and 
li miles Westham wish main 
line station. 

The productive freehold 

ARABLE AND STOCK FARM 

PEELINGS FARM, WESTHAM 
Semi-det. cottage. Extensive 
stock rearing buildings 
79 acres 

For sale by auction (unless pre- 
viously sold) at The George 
Hotel. Haiisham on Wed. 28th 
November. 1773. at 3 p.m. 
with Vacant Possession 
Particulars, Plan and Conditions 
of sale from Messrs. 

ST. JOHN SMITH & SON 
Uckfield, Sussex (TeL 4111) 


ASHFORD— on the North Downs. BD I 
acres arable & woodland. -Good Shoot. 1 
Ing A Planning Pernussion. Farmhouse 1 
A Dwellings. £ 60 . 000 . Woodcocks. ■ 
11. St. George- Street. London. W.I.i 
Tel: 01-629 5411. ! 

RESIDENTIAL PROPERTY. Advertisements ! 
aooear each Saturday and Wednesday. 1 
Inquiries to J. M. Slteopard. financial ■ 
Times. 10, Cannon Street. London. 
EC4P 4BY. 01-246 BOO. Ext. 7131. 


G 


John German & Son 


SHOOT TO LET in mid-Staffordshire from 2nd February 1974, 
Approximately 1,800 acres with Keeper's house and excellent 
week-end accommodation for Tenant. About 900- acres of 
Forestry Commission woodland, and other good woods and 
belts. Several good duck ponds. 

For further particulars apply to: 

John German & Son, Estate Offices. Ashby-de-la-Zouch. 

Leicestershire. Tel. No. Asbby-de-la-Zourh 2821. 



LONDON HOUSES AND FLATS 


By Order of the Mortgagees 

12 BEAUMONT CRESCENT. WEST KENSINGTON, W.14. 

An Imposing FREEHOLD .Terrace House on Basement, Ground and 
2 Upper Floors (with potential) 

Presently as Day Nursery (20 children) and Residential Maisonette 
FOR SALE BY AUCTION 

41 the London Auction Mari on Z9th November 1973 at 2.45 pm. 
{Unless prev.oiVv so'di FUt.L VACANT POSSESSION 


Druc« House, 23 Manchester Sanrt, London Wl A 2DD. 01-48E 12S3. 


TRIDENT GILT EDGED BOND 


Guaranteed high income^ 
guaranteed return of your capital 

iRLUS 


the opportunity to make more money 

as interest rates fall 



Algarve — Portugal 

Luxury villa. 4 bedrooms, bathroom, 
tfaower room, kitchen, lounze/dining 
reeai, hall, sun roof, gardens and 
terrace, sea views. 

PRICE £32.000 

Tel: Mr. Collins 021-JSS 1093 


FRANCE. BriHany. Cottages (ram £1J»0. 
Foolscap SA6. 0123*36 123436 123*6 
93 Dart lord ROad. Severnaia, Kent. 


Depending on your age, the new Trident Gilt Edged Bond 
guarantees you an income of between 8-88% and 9*50% a year net of 
tax at the basic rate of 80% for the next six years, plus the guaranteed 
return of your capital at the end of this period. 

But unlike any other bond you can buy, ours also offers you the 
opportunity of a substantial- capital bonus on top of your original 
investment provided that current abnormally higb interest rates fall 
between now and 1979. 

The Gilt Edged Bond is based on a specific issue of Treasury stock. 
The special nature of this stock means that if interest rates fall at any 
time during the next six years, you can realise a capital gain relating 
to this fail. 

- In our opinion - which Is shared by many established financial 
experts - current interest rates are unlikely to be maintained. Histori- 
cally, base rates of interest have stayed at levels below 9%. Indeed, 
1972 was the first time since 1914 they have risen above this figure. 

We therefore believe that the chances of your benefiting from this 
situation are exceptionally good. 

If Interest rates are lower when your Bond matures in 1979, you will 
get back your initial investment plus a bonus which will relate to 
interest rates then (see table opposite). 

.If rates fall before 1979 and you therefore decide to cash-in early, 
you will similarly receive your initial investment, plus a bonus which 
corresponds to the then current rates of interest. 

If on the other hand rates stay at their current high level - or if they 
go even higher -you can choose to go on drawing your guaranteed 
income and get your original investment back in full in six years time. 

But you should take note that, if this last situation does occur and 
you still decide 4o cash-in early, you will forfeit a portion of -your 
capital. Again, this is illustrated in the table. 

The Gilt Edged Bond is issued by The Trident Insurance Company - 
a member of the £400 million international Schlesinger Group which 
over the past 70 years has been successful in banking, property, 
insurance and finance. 

Guarantees 

The Gilt Edged Bond offers you two important guarantees : 

,1 ) To pay an income of between 8.88% and 9.50% a year net of tax at the basic rate of 
30% for the next six years, depending on your age when you take out your Bond. 

2) To return your capital in full at the end of the six year period. You may get more -- but 
.you certainly will not get (ess. 

How much income will I receive? 

The table below shows rates of income for people between 20 and the maximum agfc for 
this investment of 85. Income cheques will be paid six monthly in arrears. Depending on your 
age, the guaranteed income you will receive will be : 


Equivalent gross 
income 


12 - 68 % 

12 - 68 % 

12 - 68 % 

12-70% 

12- 75% 
22 - 88 % 

13- 27% 
13-57% 


How much might my Bond be worth? 

The table below shows the cash-in value of a £5,000 Bond, assuming various interest 
rates and cash-in dates: 



7% 

9% 

11% 

13% 

March 1974 

£6,260 

£5,300 

£4,620 

£4,250 

March 1975 

£6,270 

£5,320 

£4,670 

£4,340 

March 1976 

£6,280 

£5,340 

£4,720 

£4,440 

March 1977 

£6,280 

£5,360 

£4,780 

£4,560 

March 1978 

£6,290 

£5,390 

£4,850 

£4,690 ’ 

March 1979 

£6,300 

£5,420 

. £4,920 

£4,830 

Maturity 

£6,310 

£5,430 

£5,000 

£5,000 


Your return depends on the level or interest rales when 
Ton cash your Bond. Providinr the proxs redemption yield 
for the stock falls by M least 1 % from its current level of 
over H"». you can realise a capita] sain. 

The table above show* examples of the cash-in value or a 
£5,000 Bond, assuming yield* on the undcrlvrne >lnck of 
7"^. 9“., 11 " n and 13’',., at various rush ins-m dntee. 

If you keep .vour Bond for its full t.nn until 197.*i your 
initial iavestojeni \a ^UHmntced - and you eumd to make 
a capita] bonus from fulling in tercel rates. 

If oo the other hand you cash -in early, you .-.Till .land 
In make a -capital bonus if mtereri rale* hiite f.illen. Hut 
nnnirnlly if they have .laved at their pre*-ni uhni>nn:illy 
hn;h levels - ,«■ have actually riwn-you will forK-it „ 
portion of your capital. 

I'nr I he purpose of cu]>-iilnlina cosh-in tallies, your 
policy is allocated a nominal value of the >iuck. 

In this illuMi-nrinn we have a. -timed yield-, hi-iwncil 7” . 
and IS"* because we believe II unlikely rate* trill be i"Hl- 
vi de Ibis hand. U> will, however, he pleased to quote fnr 
oiher rates or request. Ail examples quoted above are net 
of the Company's management charges. 

Can l check my Bond's value? ’ 

Yes. The Bond will be treated as a Fund, which will be 
divided into Units of equal value. You will receive one 
Unit for each £1 you invest. Current Unit prices will be 
published In the Financial Tima, Time s. Daily Telegraph 
sad other leading national newspapers. 

Guaranteed Life Cover 

If you die before your Bond matures your estate win get 
back your initial investment in full or its current cosh-in 
value, whichever js higher. 


How about fax? 

Tare on income 

fa) Basic rate tax. Your income payments are provided 
by n temporary annuity. And since a large part of thceo 
payments i* treated as a return of capital, this pari u not 
Hubivci to imt. The balance i* treated an intercbt and is 
therefore taxed aLlbc basic rate. This is the usuoi position 
□ mt applies if the annuity i* treated by the Inland Hct untie 
us ii ptircha.-icd life annuity within the meaning of ibe 
ln.-ome and Corporation Tax Aft. 1970. 

tb) High cerate tax. If you urea higher rate taspuyero lia- 
bility will arise, as may a surehorge on investment iucutnc. 
But litis will nplv iipplv in th«* interest portion of ,u.ur 
investment, as described nhnve. 

Tax on capital return 

(a) Basic rale lux. You linve no linhiliiv mluif-nri rr, 
tb) llieher rate tax. Th** previsions described for "Ton on 
lncumv" uLmi apply to n portion of ihn capital return, 
including. any bonus. But lhe usual "Top Siiriug" pro- 
i isii-ns of the l , 'imtnec Act 1971 may apply to mitigate your 
liability. Full details nre available from us tin request, or 
fmm your usual professional adt isor. 

(cj Capital Cains tax. You have uo liability whntsoevor. 

How much can I invest? 

A minimum of £1,000 and a maximum of £100,000. 

How do I invest? 

Simply complete the coupon and post it to us with ynnr 
cheque tyou don't need a stamp). Your Bond documents will 
then be seat to you. .... — . 

But r e m e mber: this is a strictly limited offer made 
possible by current abnormally high interest rates, Zt 
should therefore be in your interests to apply right nwuy. 


r To i The Trident Insurance Company Limited, Freepost, 

■ Number One Kingsway, London WC2B 6BK. Telephone ; OX-836 2716. 


I wish to invest £ (minimum 

£1,000) in the Trident Gilt Edged Bond. 
I enclose my cheque for this amount pay- 
able to The Trident Insurance Company 
Limited. 

TITLE (Mrf\lrs./Mi») capitals* 


Forenames 

SURNiMB ' ' 


I authorise Thu Trident Insurance Company Limited 
to pay dll amounts as they fall due to the credit of tha 
following account ; 


ACCOUNT Ml- MBER • 

ACCOUNT NAME • 

lOtfi j 

Bank portcode number* 

Please insert name trod addregi of bank. 



Net income 

Men 

Women 

8-88% 

S-8S% 

S-S8% 

8-88% “ 

S-88% 

8-88% 

8-91% 

S-89% 

8-96% 

8-93% 

9*10% 

9-02% 

9-50% 

9-29% 

9-50% 

9-50% 




Women 


£444 

£444 

£444 

£444 

£446 

£451 

£464 

£475 


12 - 68 % 

12 - 68 % 

12 - 68 % 

12- 72% 
12-80% 

13- 00% 
13-57% 
13-57% 




Amount invested £ . 

I declare and agree that litis appli- 
cation shall form the basis or the 
contract between ice and The 
Trident, Insurance Company 
Limited. T further declare that I 
am a resident of the United I 
Kingdom. ( 


SIGNATURE 



mJIvKIT'fffl 


"The bank vortcode number is 
found in lire top right' baud 
comer of ydur cheque. 

Nolw: Thin advertisement is 
bused on our interpretation of 
legislation in force on November 
1st 1073. This offer is not avail- 
able to residents of the Republic 
of Ireland. Usual rammissioa 
r.itcs will be paid on applications 
bearing the stamp of a Ba&k. 
Stockbroker, Accountant or 
Solicitor- 

UugiKicred Office; Chancery 
House. Choneeiy Lane, 

London IVCSA 1SR 
Hugh-tored No. 55S767 London 


Trident Life sets the standard 


A member of the 
£400 million 
international 
Schlesinger Group 


































Consumer Credit Bill 
bars sex discrimination 


Concorde to fly on New Powell 
London-Sydney route on 
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cuts 


land for housing 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY JOHN HUNT 


DISCRIMINATION ON grounds 
of sex or race in tbe granting of 
consumer . credit will be for- 
bidden .under the terms of the 
Consumer Credit Bill, which the 
Government hopes will become 
law before next summer. 

A system of licensing for the 
organisations in the consumer 
lending field will be established 
by tbe BilL, which was published 
yesterday. 

It also proposes the appoint- 
ment of a consumer credit com- 
missioner as ‘"Ombudsman'’ and 
to operate a wide measure of 
control over the entire field of 
consumer borrowing. 

One ground for refusing a 
licence would be that a lender 
“.practised discrimination on Qe 
grounds of sex. colour, race or 
ethnic or natinnal origin." 

Sir Geoffrey Howe, Minister for 
Consumer Affairs, particularly 
had in mind in dr&ftfrg this 
clause a greater measure of 
justice for women. The Govern- 
ment feels that women are often 
unjustifiably refused loans 
merely because of their sex. 


closure of tbe true cost oE credit 
and makes misleading advertis- 
ing an offence. 

It gives a wider measure of 
protection to consumers involved 
in credit transactions, including 
hire purchase, personal loans, 
second mortgages, credit cards 
and trading checks. 


Difficult 


The Bill would still allow 
refusal of credit because a 
woman was not in regular em- 
ployment or because she was 
pregnant and would be out of 
work for some time, but lenders 
will find it increasingly difficult 
to refuse credit to single women 
earning a good salary. 

It is envisaged that the' Bill 
will deal with the type of case 
where a series of complaints are 
made against a finance house or 
bank, thus establishing a pattern 
of discrimination. Similar 
criteria would apply in cases 
concerning race or colour. 

In general, tbe Bill conforms 
to the pattprn of the White 
Paper published in September. 
It compels truth in lending, dis- 


Penalties 

It is expected that the Bill will 
receive Royal Assent well before 
the present session ends in July. 
The Consumer Credit Commis- 
sioner would then be appointed 
immediately and the main en- 
forcement clauses would be 
operated within weeks. The 
licensing system would come into 
force in the autumn. 

Heavy penalties are laid down 
for failure to comply with the 
new provisions. They range 
from a fine of £50 to £400 on 
summary' conviction to two years 
or an unlimited fine on indict- 
ment. 

Significantly, no specific term 
is laid down for tbe length that 
a licence will run. This will he 
left for the Commissioner to 
decide in individual cases and 
could, where he was not entirely 
satisfied, be for as little as six 
months. A company refused a 
licence could appeal to tbe High 
Court. 

No names have been con- 
sidered yet for Commissioner 
and no salary is fixed, although 
the cost of discharging his func- 
tions is expected to be £375.000 
a year. The job will not neces- 
sarily go to a man — the Govern- 
ment . has an open ; mind on 
whether it cnuld be filled by a 
woman 


registered moneylender up to a 
ceiling of 48 per cent. Is pre- 
sumed hy the courts to be 
reasonable. 

This arbitrary figure would be 
abolished by the new measure 
and the oous would be on the 
lender to prove that the rate was 
not extortionate. 

A credit bargain Is defined as 
extortionate where payments 
are grossly exorbitant or grossly 
contravene principles of fair 
dealing. In such cases the court 
may revoke the agreement, set 
aside the debtor's obligation and 
require the creditor to repay the 
money he has received. In such 
circumstances, the creditor’s 
licence may also be endorsed. 

A " cooffng off" period is pro- 
vided in which a debtor or hirer 
can change. his mind about enter- 
ing into an agreement. The 
creditor must supply a copy of 
the agreement within seven days 
and the client has three clear 
days in which to cancel! it if he 
wishes. 


BRITISH AIRWAYS is planniruf 
to put the Concorde supersonic 
airliner onto the London-Sydney 
route three times a week in the 
early summer of 1975, according 
to Mr. Richard Hilary, commer- 
cial director of the airline's Over- 
seas Division (BOAC). 

Mr. Hilary becomes deputy 
chairman of BOAC for three 
months from January to March 
31 next, at which date that air- 
line is finally dissolved legally 
to become fully integrated with 
British Airways. 

He said in Sydney yesterday 
that British Airways would 
charge Concorde fares about 10 
per cent, to 20 per cent, higher 
than present first-class fares on 
the Australian route. 

Flying time, however, would 
be cut by half, to about 13} 
hours with only two stops, at 
Bahrain and Singapore. 


Decisions 


Information 


Abolished 


A lengthy section of the Bill 
gives considerable protection 
against extortionate interest 
rates. At present a loan from a 


The Government’s White 
Paper indicated that a ban on 
unsolicited canvassing of credit 
business by telephone was under 
consideration. The Bill does. In 
fact, carry out this threat and 
makes such canvassing an 
offence. 

As also foreshadowed in the 
White Paper, the Bill makes pro- 
vision for a person to have the 
right of access to information 
held about him by a credit refer- 
ence agency. On the payment of 
25p, the agency must give him 
a copy of his file. 

If he considers an entry in- 
correct and might prejudice him, 
he can require the agency to 
remove the entry or amend it. 
Where a dispute arises, either 
side may appeal to the Commis- 
sioner for a ruling. 


Meanwhile, the British Aircraft 
Corporation made it clear yester- 
day that It had not yet sent to 
the Department of Trade and 
Industry ks report on proposed 
future production and develop- 
ment of Concorde, 
j This report, which will guide 


Ministers in their decisions on) 
future Concorde activities, is! 
nearing completion and will be; 
delivered within the next few; 
days. : 

All the DTI has at present is; 
a draft report from Aerospatiale j 
in French, which has still to be- 1 
translated. j 

This sets out the French { 
manufacturer's views, but has 
to be supplemented by a report 
the French Government has 
commissioned from an indepen- 
dent engineer. M. R£a6 Bloch, 
which has not yet been com- 
pleted. 

Thus,- neither tbe U.K. nor 
French Governments know fully 
what the manufacturers are pro- 
posing in detail for the future 
Concorde programme. 

The reports, when eventually! 
analysed, are expected to con- 
centrate upon proposed modifica- 
tions to improve the aircraft's 
range-payload performance, and 
to reduce Its noise further. 

Previous suggestions that any 
rundown in Concorde production 
might involve dismantling one 
of the two assembly tines at 
Filton or Toulouse have already 
been dismissed, because of the 
severe political and industrial 
difficulties this would cause. 


Secretary 


BY NICHOLAS LESLIE 
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By John Bourne, Lobby 
Editor. 


‘Abolish GMC’ call from 
medical union 


BY PAUL ELLMAN 


Soccer safety Bill poses new 
financial threat to clubs 


BY MICHAEL THOMPSON-NOEL 


THE Medical Practitioners' 
Union yesterday said the General 
Medical Council was no longer 
capable of protecting the public, 
and should be abolished. 

It was presenting evidence to 
the committee ’inquiring into the 
regulation of the medical 
profession; ’ • 

Tbe MPU, which has 5,000 
members and is a section of tbe 
Association of Scientific, Techni- 
cal and Managerial Staffs, also 
urges an end to the system of 
doctors being tried for- “ in- 
famous conduct” by their 
colleagues. 

Dr. Hugh Faulkner, the MRU's 
medical secretary, described the 


morality behind tbe doctors’ code 
of conduct as H Victorian," and 
said the small number of 
disciplinary cases could be dealt 
with by a tribunaL 

Tbe GMC is accused of 
inefficiency in maintaining its 
register, a task which absorbs 
more than 10 per cent, of its i 
annual expenditure. A computer 
could do this better, says the 
union. 

It adds that the number oF 
doctors still on the register who 
appear to be of advanced age 
suggests that present arrange- 
ments do not protect the patient 
against doctors whose abilities 
may be affected by age. 


MR. ENOCH POWELL last night 
attacked Mr. Robert Carr, the 
Horae Secretary and other 
Ministers as N dangerous men " 
be.cause they were “ out of .touch 
with reality as well as with the 
fears and feelings of the mass 
of British people about 
immigration.” 

He recalled that on Thursday 
Mr. Carr had told the Commons: 
“We onnot now limit immigra- 
tion to the inescapable minimum 
and then wonder why we are 
running into trouble with many 
services, not only buses and 
trains but hospitals and every- 
thing in between, when in the 
last long period of full employ- 
ment in this country we met 
the need by permitting the entry 
of large quantities of Immigrant 
labour. We cannot have it all 
ways." 

Mr. Powell, speaking to his 
Wolverhampton South West con- 
stituency association, went on: 
“ From anyone but the present 
Home Secretary that statement 
could be taken only as a piece 
of cynical effrontery, a calculated 
slap in the face to a Brlt/.h 
public. 

“However, Mr. Carr’s known 
character rules out any such 
plain and reassuring conclusion. 
One is driven to the only other 
explanation — that of complete 
ignorance of the facts. 

“Evidently the Home Secre- 
tary does not know that the 
massive Commonwealth- Immigra- 
tion or the 18 months before con- 
trols were first erected in 1962. 
so far from curing inflationary 
labour shortage, actually co- 
incided with the crisis of inflation 
which brought about tbe Selwyn 
Lloyd pay pause and the first 
abortive Conservative adventure 
in control of prices and incomes. 

“ More alarming still. Mr. Carr 
cannot be aware that inflation 
continuing at 10 per cent, a year 
— the minimum rate at which the 
Government proposes to main- 
tain it — produces a persistent 
shortage of labour which no con- 
ceivable volume of immigration 
could ever satisfy." 

Price and wage controls, piled 
on top of inflation, ensured that 
the labour shortages would he 
most acute in the essential public 
services, Mr. Powell said. 


ONE OUTCOME of the latest 
agreement between tbe Board of 
Lion International and the 
Federation of Film Unions, 
which appears to have settled; 
past controversy over Shepperton 
Film Studios and assured its 
future. is that the e^ea 
scheduled for. housing develop- 
ment has been reduced by a 
further five acres to a total of 
35 acres. 

In addition, the Lion directors 
have decided they are prepared 
to carry lasses at the studios of 
up to £ 100,000 annually, at least 
for the next few years. 

Originally, it was planned to 
develop for housing some 40 
acres of the 60-aere site. 

The Board nn Thursday agreed 
to maintain tbe Old House and 
surrounding area' for tbe studio 
for at least five years, as well 
as rebuilding Stage H in a new 
location and maintain present 
manning levels. 

The remainder of the agree- 
ment is based on Lion's July pro- 
posals whereby eight o? the 11 
film stages, representing over 90 
per cent, of stage space, are to 


be retained, with the firm policy 
being that Shepperton will con- 
tinue to operate as ft major 
studio. 

Mr. Jeremy Arnold. Lion's 
managing director, commented 
yesterday it would have been 
unlikely that the. Old House 
would have been demolished and 
the area developed, but the new 
agreement assured that it wa& 
removed from tbe development 
area. 

He also said the unions— 
which, he felt, had taken a 
“positive line" in the situation 
— bad been told the company was 
prepared to see losses of up to 
£100,000 a year. “We can live 
with that for, say, five years,” 
he added. 

. Talks were also going on with 
the unions about bringing in 
related, activities to the studio, 
such as musical recording, more 
commercial production, video 
tape work, and promotional 
films. 

“ We have a reservoir . of 
talented people, and feel we 
should deploy that talent against 
any appropriate opportunity," 
said Mr. Arnold. 


Motor industry team 
leaves for China 


lyill 


BY PAUL ELLMAN 


A 13-MEMBER British motor 
industry delegation left London 
yesterday to explore the possi- 
bility of increasing trade with 
China. 

Leading the delegation is Mr. 
Gilbert Hunt, chief executive of 
Chrysler (U.K.) and president of 
the Society of Motor Manufac- 
turers and Traders. 

China rook only £249,000 worth 
of motor products frnm B : Jtain ,in 
1972. Mr. Hunt said Peking was 
probably interested in using 
British technical knowledge, 
although the market for ears and 
lorries was probably not very 
large just yet. 

“ There is a tremendous, 
untapped market in China and-it 
is pleasing to think the Chinese 
have turned to Europe for 


extending trade." Mr. Hunt added. 

The group includes represeota- 
lives oF British Lcyland, GKN 
Sankey and component manufac- 
turers and their trip comes afteF 
a visit by a Chinese delegation to 
Britain last year. 


COUNCIL ENOS 
RENTS PROTEST 


Dunbartonshire County Council 
has decided to implement the 
Housing Finance Act. bringing to 
an end three months of defiance. 
The decision to accept the 
" fair rents " legislation came 
only 72 hours before a public 
Inquiry was due to be held. 


FOOTBALL LEAGUE clubs, 
many of them already- struggling 
against overdrafts and falling 
attendances, could face even 
greater economic pressures from 
a proposed new safety law. 

The Safety of Sports Grounds 
Bill, published yesterday, states 
that the money for safety 
improvements must come from 
the clubs themselves. The pro- 
posed law says that sports 
grounds must qualify for a 
certificate to be issued by their 
local authorities. 

Yesterday the Football 
League's management committee 
said it had asked the Govern- 
ment for a loan of at least £lm. 
to cover -the cost “Obviously 
it is going to take a lot of money 
to make the improvements 
necessary under the Bill," said 
an official. 

The main terras of the safety- 


certificate will relate to the . 
maximum number of spectators 
that grounds can accommodate, 
conditions at entrances and 
exits, and means of escape in 
emergency. 

Government action on safety 
for spectators follows the 
January, 1971, disaster at 
Glasgow Rangers' Ibrox Park in 
which R6 spectators were killed 
and more than 140 injured in a 
crush on an exit stairway. 

The main aim of the Bill is 
to provide uniform standards fn; 
grounds holding more than 
10,000 people. The legislation is 
not confined to soccer grounds. 
Smaller sports grounds, while 
not requiring a certificate, will 
be expected to maintain reason- 
able standards of safety. 

International grounds, English 
First and Second Division 
stadiums and Scottish First 


Division grounds will be the first 
to have their safety checked. I 
understand they will have to 
comply with the new law by the 
start of the 1974-75 season, which 
gives them just nine months. 

The Bill requires local auth- 
orities to consult the local build- 
ing authority, police chief and 
fire authority. Councils will be 
able to impose terms and condi- 
tions needed to secure the stand- 
ards. 

Proposed penalties are a fine 
on summary conviction of not 
more than £400 and on indict- 
ment two years’ imprisonment or 
a fine, or both.- 

It is known that the League's 
92 clubs are collectively losing 
well in excess of £lm. a year and 
that tbe strain of meeting even 
minimal safety demands could 
threaten the continued existence 
of a number of them. 



■ ■■ 


bring 


•N’lilii link 


extra income. 


Government moves to protect 
merchant shipping interests 


Interested? 


BY JAMES McDonald, shipping CORRESPONDENT 


THE GOVERNMENT proposes 
for the first time this century to 
take powers to combat flag dis- 
crimination and otber action by 
foreign governments where U.K. 
shipping or trade interests are 
affected or where required to 
meet Britain's international 
obligations. 

Under the Merchant Shipping 
(Miscellaneous Provisions) BilL 
published yesterday, orders can 
be made to obtain information, 
to regulate the carriage of goods, 
to levy* charges on ships, to re- 
fuse admittance of ships to U.K. 
ports and to approve or dis- 
approve agreements. 

The aim is in provide some 
protection to U.K. shipping inter- 
ests and trading interests where 
they are affected by measures 


involving shipping, against dam- 
aging regulation of shipping by 
foreign governments designed to 
promote carriage of cargo in 
ships of their flag or to influence 
freight rates in the interests of 
their exporters. 

- Some foreign governments — 
the U.S., the USSR, and. several 
South American governments — 
already intervene in this way 
and the practice seems to be 
spreading. 

Explaining the purpose of the 
clause in the Bill, the Depart-, 
ment of Trade and Industry says: 
“Our own policy remains that 
these are matters best left far 
the commercial interests con- 
cerned, but the negotiating 
position of our shipowners and 
the Gnvemmcot, when up 


CHAMBERS & FARSUS LTD. 


Seed Crushers & Edible Oil Refiners 
ANNUAL GENERAL MEETING 
2nd November. 1973 


The Report of the Chairman (Mr. J. E. Fargus), the 
Directors’ Report and Accounts for the year ended 39th June, 
1973 have been circulated amongst Shareholders. 

An inrerim dividend of 0.245p equal to 7% gross was paid 
in May 1973. 

A pre-tax profit of £147.503 (£121,011) is disclosed and 
a final dividend of 0.455p per share equal to 13?£ gross recom- 
mended making a total of 20% (1972 191%) f° r 'he year.. 

Mr. D. F. Tunnrdiffe (Managing Director) reported on the 
year's work, and outlined future prospects which would appear 
highly promising although profits for 1974 are difficult to fore- 
cast until more is known of the implications of Stage III and 
the anti-inflation measures involved. 

The Accounts were approved and Mr. C. G. Fargus, also 
Messrs. G. H. Elliot and B. D. Gibb (Christian Salvesen Ltd) 
were re-elected Directors. 


against actions of other govern- 
ments, will be much strengthened 
by the existence of the powers 
sought here. 

“It is expected that they will 
rarely be used, hut will provide 
.valuable background support for 
attempts which we or our ship- 
owners might make to dissuade 
foreign governments from 
adhering to objectionable 
practices.'' 

The Bill will also enable the 
U.K. to ratify the International 
Convention on the Establishment 
of an International Fund . for 
Compensation for Oil Pollution 
’Damage, 1971. 

The Bill also enables the U.K.' 
to become a party to the Inter- 
national Conventions on Civil 
Liability for Oil Pollution 
Damage, 1969. 

These two conventions to- 
gether will provide an Inter- 
locking system. in which 
liability for oil pollution damage 
caused by an identifiable shLp 
or ships will be shared between 
shipowners and oil companies. 

Liability will rest primarily 
on the shipowners, but in several 
cases — such as where the cost 
of damage exceeds the ship- 
owners liability under the Civil 
Liability Convention — the Fund 
will • compensate claimants. 
Claims up to £14m. can be met 
for a single accident. - 

Contributions to the fund will 
be -made by those in contracting 
countries who receive crude oil 
and heavy fuel oil by sea. The 
provisions of the Fund Conven- 
tion as to coming into force 
ensure that there shall he not 
less than 750m. tons of “ contri- 
buting oil." 


Earlier issues of Safeguard Bauds proved 
highly popular with investors on the look-out 
for guaranteed value. 

Now, due to higher interest rates, a new and 
strictly limited issue offers even more. In today’s 
investment jungle, you.. axe probably as worried 
as others, wondering where your money should 
be. Banks and building societies quote hist one 
rate, then another, but unlike Save guard Bonds 
neither guarantee that they will stay at any 
particular leveL These Bonds' offer a safe, 
simple and profitable investment - no ifs or buts, 
no fluttering with the market - just an outstand- 
ingly attractive guaranteed return for S or 10 
years. 

Every £1,OOQ can bring up 
to £109.57 a year, tax paid! 


Net yearly income from each. £1,000 invested . . . 


at entry 
age... 

for 

3 years 

10 years 

at en try 
age . . . 

for 

Syears 

10 years 

40 

£94.83 

£97.00 

60 

£95.60 

£98.66 

45 

£94.90 

£97.16 

65 

£96.22 

£100.00 

50 

£95.04 

£97.43 

70 

£97.26 

£102.29 

55 

£95.25 ■ 

£97.88 

75 

£99.00 

£100.17 




80 & over £101.38 

£109.57 


For a short period, 
guaranteed bonds 
giving income up to 
10-95% tax paid, 
equivalent to 

15-65 

gross.With full return 
of your original capital 
after 5 or 10 years 



; • ' 7 ; 

! I 


the original investment during the first year, increasing 


by i% each complete year in tbe case of a 10 year 
bond, or by 1% each year in the case of a 5 year band 
- and you keep all tbe income either bond has brought. 


Tax advantages 

Another attraction of Saveguard Bonds. Your income 
from an Income Bond is net of tax at the basic rate, of 
30%. Even if you pay tax at a higher rate, this would 
apply only to a small part of your Bond income. The 
larger part is tax free. 


total contributions paid. 


rs win have any tax 
element of fixe Bond 
3h payment and the 


assuming you pay tax at basic rate. Female investors 
can read their income as approximately that of a male 
5 years younger. 


The simple way to invest 

Just complete the application below and post to Save- 
guard. with, your cheque for the amount (£1,000 or 
more) you want to invest No age restrictions, so 
medical checkups, no complex forms, no small print 
This is an easy way to invest, and everything' you need 
to know is here in tfiis announcement . But Atm nigh-rate 
offer is limited and will close as soon as folly sub-. 
. scribed. Act without delay and your application wifi, bo 
near the top of the pile. 


A lump sum invested in a Saveguard Income Bond can 
bring guaranteed income of nearly 1 1% per year after 
deduction of tax at 30% basic rate - equivalent to 15.65% 
gross. Twice-y early payments will be made over 5 or 
10 years, and your investment is returned in Hill at the 
end. Exact income will depend on your age now, tax 


Your money Isn't tied -up 

Of course, like any sensible investment, you get most 
. from your money by keeping a Saveguard Bond for 
its fuH term. .But your money stays available - you can 
cash in at any time. And even after one year, you can 
be certain of an overall profit. Should you die before 
the end of the term, your estate will receive the foil 
return of your original investment 


Prefer to let capital grow? 

If you are interested in capital gr ow t h , there is still time 
'to take up a Saveguard, 10 year Growth Bond. oSaring 
a return of £2.400 for every £1,000 invested now. A 
special feature of the Growth Bond is that y q a osb l 
switch from capital growth to m o orae if your oinaim- 
stances alter, we will gladly send details cm request. 


rate and sex. This table shows net yearly income for 
several entry ages, for both 5 ana 10 year Bonds, 


year Bonds, 


Cash-in value depends on financial conditions prevail- 
ing at file time. As an example, if interest 'rates remain 
at their current level, the cash-in value will be 95% of 


Thto Twiwm ff ftmruff tg bured cm tbe Oadpniy^iiBdouMBdtaBfiCc 
taw and lataad Bwanas practice. 


Tiia odor la not rrmbbte to rwadantacf lbs BapubHo at Inilant. 
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ERSEAS NEWS 


Nixon ‘knew five weeks 
ago’ tapes were missing 


it 


am 


■ PRESIDENT NIXON knew at 
least five weeks ago that two of 
, the nine secret Watergate tapes 
,:; i,.he agreed to surrender last week 
,, to the courts were missing, a 
. 11 t 'Yhite House official testified 
..to-day. 

Mr. Stephen Bull, a special 
■'^assistant to Mr. Nixon, testified 
- ;at a court hearing into the tapes 
'V... .that Mr. Nixon himself told him 
i; v „ on September 29 at Camp David. 

Maryland, that the tapes were 
..missing. 

He also told the court “per- 
. ;ij haps two or three, perhaps 
. 1(ht more" other taped Presidential 
■, ^conversations may be missing. 

Mr. Bull. said he had been 
directed on September 29 by 
Gen. Alexander Haig, Nixon’s 
Chief of Staff, to bring several 
■ ^tapes to Camp David. 

“ Gen. Haig indicated the Presi- 
Vdent wished to begin a review of 
certain conversations requested 
by the Senate Committee and by 
the prosecutors," Mr. Bull said. 

He took the tapes and a record- 
ing machine to play them at 
Camp David and set the equip- 
ment up for Mr. Nixon. “At the 
time it appeared that two of the 


conversations requested were not 
contained on the tapes that had 
been provided to me," he said. 

"Who told you that?" asked 
Mr. Douglas Porker, a White 
House lawyer who had called Mr. 
Bull to the stand. 

“ Ultimately, the President," 
Mr. Bull said. 

Did anyone else tell you 
that?” Mr. Parker asked. 41 No 
sir.” Mr. Bull said: 

Mr. Bull said the tapes Mr. 
Nixon told him were missing 
were those of conversations on 
June 20, 1972, with former 
Attorney General Mr. John 
Mitchell, and on April 15, 1973, 
with then White House counsel 
Mr. John Dean. ... 

Mr. Richard Ben-Veniste, a 
lawyer for the special prosecu- 
tion force, told U.S. District 
Judge John Sirica to-day — the 
third day of bearings on the miss- 
ing tapes isspe — that the White 
House had not proved the tapes 
never existed. 

The White House has said 
investigations showed the con- 
versation with Mr. Mitchell took 
place from an extension tele- 
phone outside the recording net- 
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work in the White House, and 
that the recording machine ran 
out of tape during the Dean 
conversation. z 

“We believe that a complete 
inquiry to solicit all the facts . . . 
is mandated," Mr. Ben-Veniste 
said. 

“The Grand Jury expects and 
is entitled to this and we believe 
the American people represented 
by the Grand Jury are entitled 
to a complete explanation of this 
matter." 

-Presidential spokesman Mr. 
Gerald Warren said in Key 
Biscayne that Mr. Nixon dictated 
a memorandum of his recollec- 
tions of the meeting . with Mr. 
Dean and that this record was 
stil iin existence. He said he 
did not know if a similar record 
was made of the conversation 
with Mr. Mitchell 
Mr. Warren said the 
President's personal memo 
would be discussed with Judge 
Sirica by the President’s lawyers 
and “ I’m sure ways will be 
found to turn over that informa- 
tion." 

DPI 


France reinforces price curbs 


' ''-N 


BY RUPERT CORNWELL 


. ', V ^IN A new effort to reduce the 
''"“^oaring Inflation rate, the French 
Government to-night sharply 
- — „ tightened existing controls on a 
wide variety of food prices, and 
, also announced a significant ex- 
' 'I'S tension of its powers over lndus- 
‘{fllJ-ST trial Prices. 

At the same time the Bank of 
1 TFrance announced new measures 
."-•’wto prevent banks getting round 
i : hn-stringent rules on reserve 
• ••! j-requirements; and the Planning 

-/Ministry finalised a draft Bill 
. . 1.,^'tha-t will bring in a 10 per cent. 

... ' property tax to head off land 

. ... ^.speculation. 

The prices measures were 
— adopted this afternoon after a 
meeting of the Government’s 
-Price Committee. . They follow 
V . • intensive pressure from every 
• -political quarter for more -drastic 
/ /Action to cut back an inflation 
.. - threatening to exceed 10 per 
a year;. - 

: — * 

Ford-Honda link planned 

_ BY JAMES ENSOR . 

t ORD HAD made considerable .more appropriate to the sire of the North American market 
rogress towards-' a general the country and its 100m. should have little difficulty m 
Agreement with Honda. Mr. Lee .population. . matching the Japanese require- 

' • . J TacoccEL. preHideflt -of-. Ford, . said-; ; Japan pUms to. impose tough merits. l 

Tokyo yesterday. anti-pollution measures from If necessary, the Honda cvee 

; tIS oSrnce^ 5 «[' ITMJSXSSf « 

2 fc p « e 32? by some *■"**“ JKm T™. 

2 fester * ms «« 

Honda h« orouLd ^sTit systems for Its. Pintos, Mustang 4m. cars a year by the end of 
smaller Us and Ger man-built Capris for this decade. 

’i^TOcricah Ford cars. such, as the 


Among the items affected are 
beef and other meat products, 
fruit and vegetables (already up 
14 per cent, in a year), certain 
cheeses and bread. Among other 
products, stricter controls have 
also been drawn up. for shoes. 

The decisions respond to the 
official aim of producing a pack- 
age that will have real and 
immediate effect on public 
opinion, for this reason, instead 
of- the much-rumoured prices 
and incomes policy and its 
attendant political difficulties, 
the authorities have chosen a 
course that should have a prompt 
impact on the shopping costs of 
every French family. 

It is likely that the new 
measures will be reflected in the 
retail index ■ for . -November; 
which, ordinarily would have 
been worsened by the huge 
increases in oil product prices 
.that, have just been decided. 
This ‘ afternoon the “Finance 
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Minister, for budgetary reasons 
refused to cut state duty on 
petrol and fuel to lessen the bur- 
den for consumers. 

However, in addition to food 
prices, which -have risen seme 
21 per cent, in a year, and 1.3 
per cent, in September, the 
latest recorded month, alone, the 
Government has also included 
industrial and service prices in 
its net. 

All sectors which are directly 
under the Government’s control 
will be even more closely 
watched than at present, to pre- 
vent what the communique called 
“ abusive price " increases. 

Meanwhile industrial price 
conrtols have been brought back 
for all those sectors where for 
export reason they .were lifted 
last April. Moreover, as a result 
of to-day’s decisions, only com 
panies that. employ, less than 50 
men will be. exempt from sur- 
veillance: 


..y^into and Mustang D through its 
. -\JjwTt Japanese dealer network. 

• »>j| Since Honda, which is 
^•.••primarily known for its motor- 
Cycles, builds no cars larger than 
1,200 cx. and Ford builds no cars 
less than 1,600 c.c. in the U.S., 
'fbp^ie would be a logicaT^one. 


Japan moves to head off 
growing pressure on yen 


BY PETER DUMINY . .. „ 

TOKYO, Nov. 2. 

. - AWhnllv-nwned subsidiary fa THE YEN dropped to 275 to the raised in the Tokyo market 

. £ smp£* ss 

«* level ' throuchoul the ° f ,hal 

. • - ihprAliRAtinn mpdstir^s which ti&y* 3D 6Stini3t0d cost Of JBUSt yc. 

• - nT pormit tb? “oration of more than $200m. to the Bank A mainly psychological impact 

•vhoUv-ownwJ subsidiaries of Japan, the Ministry of is apparently intended from the 

• ; Ford ^s th^ sSond largest Finance announced a number of decision, announced at the same 

• :-mporter of cars^nto JW- measures apparently designed to time, to wind down thespeclal 

Tip? VoU«Uccn--but Its total take pressure off the rate next overseas funds which banks have 
ftpr vDiKswagen dui been required to maintain since 

■ 

. M ite .SSFS JS Ss be “ 

:V ■ hf- "S SnTould^ort^rpernmeS 
. -.-Mistered Motor. of beipod to^ell t^ove^lnch 

...;.capan. would transport, import jjjdjjjj “ 

,-5na distribute cars in Japan. At Tnarket » agaiQst.vloSm- 

• " “ resent, dealers .have to- do this yesterday. _ 

-ipmsehrcs on an individual The Finance Ministry to-night gy Hilary Bames 
asis. ‘ .* scrapped the regulation requir- -roPENHAGEN Nov o 

Ford also expects to build up mg immediate removal from COPEm^GEN^Nov. -. 

network of dealers from the Japan of 90 per cenL of pro- -rRJMb MimsiLK Anker Joer 
present total of 50 to. a number ceeds of yeh-denominated loans ^ EEc SStteetog 

^ ' ■ . ! " ! ' "T • "■ fa Copenhagen .on December 1^ 

16." Mr. Joeigensen's move 
comes in response to the call 
by President Georges Pompidou 
of France for an EEC summit 
meeting to discuss the Middle 
East situation. Denmark cur- 
rently holds the EEC chairman- 
ships. 

The Danish Prime Minister 
received a letter yesterday "from 


EEC summit 
date proposed 


st 


!;g Chrysler will sue prices 
body on denied increase 


BY GUY DE JONQUtERES 


NEW YORK, 'Nov. 2. 


nr J 'HRYSLER CORP. took la the labour contract recently, dis- M. Pompidou in which the 
«. ■' .ffensive to-day and announced closed that it has asked the Cost French President made it clear 
w iH sue the Cost of Living Council for permission to raise that the Danes in their capacity 
"nunefi because it denied the its prices by an average of 5188 Q f EEC chairmen could arrange 
.'..t.--* 1 Dinnany a wholesale price to cover costs incurred since the the meeting. - 
‘ A> n crease averaging $73 per beginning of this year. Mr. Joergensen told a Press 

— n^ ehiclc last September. ' Chrysler, which reported a net conference that "it would be 

This initiative follow Chrysler’s loxs of more than $17m.- in the natural" for the heads of 
ubmission of another proposal third quarter of this year. Government to discuss the 
esterday to raise ils prices by regards the two price increase Middle East situation and the 
n average of $63 per vehicle to proposals as separate, arguing qU crisis, but he said that the 
.over tiie cost of Its new labour that the $73 increase is needed Danish Government considered 
antract and other higher over- to cover higher labour and that the meeting should also 
leads' incurred since August. material costs incurred before with general Community 
i At the same time, Ford, which the signing of its qew labour problems and foreign policy co- 
Iso concluded a three-year contract operation. 

UN censures 
Portuguese 

By Our Own Correspondent 
UNITED NATIONS, Nov. 2. 
THE UN General Assembly, by 
93 votes to seven, with 30 absten- 
tions; .to-day. called on Portugal 
to halt its “ aggression " against 
the new “republic" set up fa 
Guinea-Bissan and its “ illegal 
occupation " of the territory. 

The Security Council was 
asked to implement the decision. 
This could mean that an effort 
may. be made soon in the Council 
io obtain endorsement of an 
application for UN membership 
by Portuguese Guinea. 


FT/SOTHEBY REVIEW OF THE ART MARKET 


Equine fever in the saleroom 


iAlusuisse in Lonza bid 


BY JOHN WICKS 


\ 




iTOCK • EXCHANGE and 
Identical industry • sources in 
fa-i wetland say that Swiss 
Aluminium (Alusuisse), of 
nirich, has concluded take-over 
jk> conations with the Basle 
,icniical company Lonza, Though 
t-ilhcr company was prepared to 
i.i ke any comment, a press con- 
■rence.' has been -.convened by 
mza in Basic fori Monday after- 
jon to. hear, a .“ statement"' the 
mire of which, has not been 
vulgcd. 


ZURICH, Nov. 2. 

Alusuisse has a good deal fa 
common with Lonza, particularly 
in the concentration of 
electricity-intensive manufactur- 
ing facilities in the Rhone valley 
of Canton Valais In recent 
years, too, Alusuisse has . been . 
expanding into plastics and 
chemicals, in which fie Id & Lo nza 
1$. active. Last year the Alusuisse 
group (headed by Swiss Alumi- 
nium of Zurich} achieved group 
turnover- of Sw;Frs239.5m-, 
while those of the Lonza group 
totalled Sw.Frs.5I6m. 


THE ENGLISH sporting paint- 
ings assembled by Mr. and Mrs. 
Jack R. Dick in the latter half 
of the 1960s unquestionably 
form one of the finest collections 
of their kind. The fact that this 
assemblage is now being dis- 
persed in a series of four sales 
at Sotheby's not only affords 
new collectors the chance to pur- 
chase great works but also gives 
the public the opportunity to see 
a collection such as they are 
unlikely tn see again. 

Mr. Dick has referred recently 
to his collection as *' the greatest 
achievement of my life after 
the last painting has been sold, 

he will have the satisfaction of 
knowing that he has joined a 

small and select group of people 
whose names are inseparably 
associated with great works of 
art. 

The sporting genre is one 
which English painters have 
made peculiarly their own. No 
other nation has devoted such 
time to equine sports and to 
perfecting the standards of 
bloodstock. In England, horses 
have always been taken 
extremely seriously. To an 
owner of fine horses, a faithful 
portrayal of his favourite hun- 
ter or racer was almost as impor- 
tant as a picture of his wife and 
family. Thus it is that artists 
such as Stubbs, Marshall, 
Ferneley and Herring lavished 
so much attention on every 
detail of a horse’s appearance. 

The first part of the Dick col- 
lection contained some of the 
finest equine paintings ever 
executed, as well as a good 
group of pictures, such as those 
by James Pollard, in wbich the 
horse features in a role not 
necessarily connected with 
sport. (Pollard himself is well 
known for his delineations of 
horse-drawn carriages travelling 
at speed.) Racing and hunting 
were not the only sports repre- 
sented. There was a charming 
small oil by Pollard, Trolling for 
Pike on the river Leo, Essex, a 



Ben Marshall's “ Mameluke ” — winner of the 1827 Derby— Fetched £40.000. u To an owner 
of fine horses, a faithful portrayal of his favourite racer was almost as important as a picture 

of his wife and family." 


set of game shooting pictures by 
Ramsay Richard Reinagle and 
Arthur Devis's group portrait of 
the Swaine family fishing. 

The saleroom audience, both 
dealers and private collectors, 
did not need to be told that 
they were dealing with a group 
of paintings of real quality, and 
the result of the .sale demon- 
strated that, in such circum- 
stances, almost no sum" appears 
to be too much to pay. 

Mr. Dick, it must be remem- 
bered, was one of the keenest 
collectors of sporting pictures 
during the Sixties and was never 
hesitant about paying the ex- 
tremely large sums necessary to 
secure the finest examples. Tbe 


wisdom of his policy was clearly 
shown by the results of last 
Wednesday's auction. A high 
proportion of the 42 lots 
offered for sale had passed 
through salerooms in the pre- 
vious ten years and the com- 
parison of prices makes fascin- 
ating reading. The Devis com- 
position of the Swaine Family 
fishing mentioned above cost 
£40,000 in 1968 from the New- 
house Galleries. New York — at 
the time a high price. In the 
sale this week it fetched 
£136,000, over four times as 
much as any painting by this 
artist had previously realised at 
auction. Herring's superb com- 
position Coach Horses awaiting 


the change on the Great North 
Road was purchased in 19fi7 for 
the good price of £5,700 (a 
smaller version was sold for 
£23.100 at Christie's at the end 
of the following year > and sold 
last Y/ednesday for a record 
£70.000. 

One of the most surprising 
prices in the sale was the £47,000 
given for Ben Marshall’s Mr. 
Wnstall frith his Jockey Frank 
Buckle; this was more (han 
double the saleroom’s top esti- 
mate. Mr. Dick purchased this 
picture in 1968 for £8.000 from 
Ackermann's. London, the same 
year in which its companion 
realised £12,000 in a sale held 
by Sotheby's at Gleneagies Hotel 


in Scotland. The last lot in Wed- 
nesday's sale, a typical composi- 
tion by James Ward entitled 
The White Sand Pony, fetched 
the very good price of £11.500. 
having been purchased by Mr. 
Dick in 1965 for £2,000 from the 
Rtchard Green Gallery. Of the 
42 lots in the sale we know the 
purchase prices of exactly half 
realised in the four years 1964- 
1968: a total of £239.350. These 
were sold this week, just five 
years after the most recent pur- 
chases. for £815,900. 

The largest profits were made 
on pictures purchased between 
1965 and 1967. 196S marked the 
real beginnings of the sporting 
picture - boom ’’ and it is notice- 
able that the only picture on 
which Mr. Dick made a loss. 
Count Bathynny's Hunters, was 
in fact purchased in the latter 
year. What is most remarkahle 
about these prices, however, is 
that they contradict one of the 
most consistent rules of Che art 
market, which is that the more 
expensive the purchase, the 
longer the time required to hold 
it. 

Another point is that just as 
the collecting by Mr. Paul Mellon 
and Mr. Dick himself in the 
1960s marked a new era in the 
market for sporting paintings, so 
the sale of Mr. Dick's collection 
has thrown up a totally new 
structure in prices. 

The £136.000 for a Devis. 
£62.000 and £70.000 for Herring, 
£54.000 for a single painting and 
FR5 non for a s»>t of four by 
Pollard and £IS.000 for another 
set of four hv Reinagle. leave 
all previous prices for work by 
thea» artists a long way hehmdi. 
Auction rerords were also 
hmkon for the work of Aiken. 
Barencer. Davis. Ferneley and, 
of course. Stubbs. vho«e Gotrf- 
ff infer, at £22Vnno Feirhed £5.ono 
more than A -Cheetah ii'iifi firo 
fttdinns sold at Sotheby’s three 
years ago. to become the second 
most expensive English painting 
ever sold at auction. 


INITIAL OFFER 

M &6 Extra Yield Fund 

With an estimated gross starting 
f bdd of 7%% this Fund is a useful yield 
sweetener for an existing portfolio. 


M&G are inviting subscriptions 
for units at the initial price of 50p 
until November 19th. 

Investment Policy 

The purpose of the M&G Extra Yield Fund is 
to provide a return which is no less than 75% higher 
than the average yield of British ordinary shares as 
a whole. 

Even higher yields can, of course, be obtained 
from fixed-interest securities. On all the evidence of 
the past, however, both the income obtainable from 
the M&G Extra Yield Fund and the capital value of 
its units can be expected to increase steadily over the 
years - thus giving you very necessary protection 
agamst the rising cost of living. 

The portfolio can be expected to have a broad 
base of the shares of large well-known UK com- 
panies, but will also include those of less well-known 
companies which may have been generally over- 
looked by investors. 

In addition there will be a number of recovery 
situations - shares of companies which for one reason 
or another have fallen from higher price levels and 
appear undervalued, providing scope for capital 
appreciation in addition to high immediate income. 

The Managers will follow an active investment 
policy. This means that shares will be sold if their 
prospects deteriorate, or if their prices rise without 
an accompanying increase in the dividend so that 
they no longer satisfy the Fund’s basic high-yield 
objective. The Managers will constantly review the 
investments held in the Fund in the Hght of the 
national economic situation, and will adjust the in- 


vestment emphasis to take best advantage of chang- 
ing conditions in different trades and industries. 

High-yielding shares are traditionally (and 
rightly) associated with above-average risk The 
diversity provided by a well-spread (and profession- 
ally managed) portfolio, however, considerably re- 
duces this extra risk, too. 

High yields are also associated with reduced 
prospects of capital growth. The record, however, 
shows that a fund of high-yielding shares can often 
show capital performance above the average. This is 
fully borne out by the statistics of high-yielding 
portfolios which have appeared over the years in the 
Investors Chronicle - and perhaps even more sig- 
nificantly -by the performance of high-yielding funds 
run by M&G itsclft 

Remember that the price of units and the 
income from them may go down as well as up. 

Unit trusts should be regarded as a long-term 
investment to be held for several years, and an 
investor must be in a position to ignore short-term 
price fluctuations. 

How to buy units 

You ran buy units (minimum holding — zoo 
units) by completing the application form below, or 
through your stockbroker or other professional 
adviser. Such agents will charge you the normal 
commission for their services but they will be able 
to give you independent advice, which is always 
valuable in investment matters. No acknowledge- 
ments will be issued, but certificates will be posted 
on or before 7th December, 1 973. 

The ‘offered’ price (at which you buy) and the 
( bid’ price (at which you sell) are calculated daily, 
published regularly in the Press, and arc based on 


the latest buying and selling prices of the shares held 
in the Fund. 

Once the Initial Offer has dosed, units can 
also be bought (or sold) on any business day at that 
day’s market price by telephoning M&G at' 01-626 
4588 (Unit Dealers), or through other agents, as 
dmiled in previous column. 
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SHARE EXCHANGE 1 
SCHEME *SJ88o* | 

You are very likely to be able to get 
both a higher return and a subsequent * 
capital gains tax advantage by I 

exchanging your shares for M&G | 

■ Units. What is more this can often ■ ■ 
be done at an advantageous price. . 
Complete this form for further details. * 

To: IVt&G Securities Limited, Three Quays, I 
Tower Hill, London EC3R6BQ. >. 

I 


ts, 

r.iL 

•’ > ; f f | || Mr'Mra/Miits 
U 

1 AS I 


** ■ 

i ! 


Address, 


Postcode 

Youtritl m> r recent any vmoliritcd imII i 

to a ret ail of tht najigg. 

531 1 13 ~fl| I": ) 
"iffiil a&lieiti te la Eire. 
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INFORMATION 

Income Unite and Accumulation Units. 
Cnrtxtnrs who buy Income Um'is will rccefro in- 
come distributions twice a year, in December and 
June, nariicg June, 1974. Investor* who hare no 
immediate 1 need fnr the mowne arising from their 
investment* have the alternative of buying Accumu- 
lation Units, where the investor's income b retained 
m the Fund to increase the value of the units. 
Accumnlatinn Units am be convened free -of charge - 
- into Income Units, and vice versa. 

Unitholders’ Documents. As a unitholder, 
you will receive a registered certificate for your 
holding, anted by the Trustee. After that, holders of 
Income Units will receive half-yearly uxrome dis- 
tributions, and holders of Accumulation Units will 
receive a tax voucher each year, uartine June, 1975. 
You wQl also be sent a rep or t from the Managers 
every six months. 

Portfolio. The publication of an investment 
portfolio in advance of dealings -is not usually in the 
interests of investors, but once this Fund b estab- 
lished its full punfaho will be available on request 
each month.. Not more than 7 * of the Fund may 
be invested in any lined security or s"« in unlisted 
shares, and only to'o of any one class of a company’s 
shares nay be held. 

Capital Gains Tom. Unit mists now pay 
tax on realised capital gam* at 15°;,. and unitholders 
who dnpose of units can claim a tax credit of 15 w, a of 
any capital pun achieved. This adds significant! y to 
the advantages of unit trust increment, and means 
that fndh rdudls who pay income tpxar npt more than 
the bask me and whose gaira do not exceed £5*000 
in the tax year now have no tiahilhy to captnLgaiui 
tax when they -sell their unit*. - 

Trustee. The Trustee' is Barclays Bank 
Trust Compunv Limited, 54 Lombard S* . London 
ECiP 3AH. The Trust Deed may be imp 
e bead 1 


Manager*, or obtained from the Managers at Three 
Quays at a cost of $op per copy. 

Management Gburgcs. A prejnBtimy 
charge of 2l"n of the value of cub unit issued is 
. included in the price. 

An annual charge of J "o (plus VAT) of the 
value of the Fund ii deducted from gross fUe. pre- 
tax; income. 

The Fund ia a unit trust authorised by the 
Secretary of State tor Trade and Industry, and a 
wider- range investment for the purposes of the 
Tnutcc Invesnocnu Acs- igdi. Application has been 
made tn the Council of the Stock Exchange for the 
units to be admitted to the Official List. 

About MAG. M&G founded Bri Erin's unit 
Units in 1931 sod have since led the way in many 
of the major developments in the unit iron industry. 
M&G Unit Trusts are still the only ones listed on the 
Stock Exchange and are quoted daily in the press. 
Today, M&G handle some £450 million for over 
tfojno investors and savers. 

Besides unit trusts, the M&G range of 
investment services now includes assurance scheme* 
for the investment of savings and capital sums. based 
not only on Stock Pyrhany securities but also on 
property. There are separate unit mists for iperialist 
investors such os charities and pension funds, invest- 
ment schemes for children and overseas investees, 
and a pension scheme for self-employed people. 

M&G arc members of the Association of 
Unit Tran Managers. 


This qffer is not avaUdtlc to residents of the Republic of- Ireland. 


H Ttiifidl nflpAi* pIhcac \fmi 


the! 


office of -the Trustee- or at die 



-M&G Securities Limited, Three 
Direc to rs of M&G S eceeri rie* 
Hon. ELD.G-Daoia 

FJLHnghes-Onslowt 

Investment M anag ers: D j 

London. Aodhon to the Fnsdi 


of die 


Tower Hdl, London EC3R 6BQ. Tel: or-6s6 45m. 
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Initial offer closes November 19th 


To: M&G Securities Limited, Three Quays, 

Tower Hill, London EC3R 6BQ. 

INITIAL OFFER of units at 50P dose* 00 
November 19th, 1973. Applications must include 
cheques, payable to M&G Securities Ltd. No 
acknowledgements will be issued, but Certificates 
will be posted on or before 7th December, 1973. 

After the INITIAL OFFER, applicants will be allotted 
units at the daily price ruling on receipt. Do not send 
any money. A contract note will be issued showing the exact 
amount due. 

I/We wish to invest | £ | {minimum holding lOO units) 

in M&G Extra Yield Fund. INCOME UNITS / ACCUMULATION UNITS 

( Circle your choice or Income Units s>iB be issued) 

Forenames Mr/Mrs.'Miss 
Surname 


FOR OFFICE USE 



6 


EX YD | J 

10 

1 


IN 1 T 



Address 


Postcode 


For Joint Holdings: Second Holder 



Forenames Mr/Mn/Miss 


Surname 


Address 



Postcode 





IJW# tecta* that I am/we are not realtenl outelte the U.K. {lnckidlns Clwnn*} lilpr-d, (nt isle d Moil w Gibraltar 
and I imfm are not acauirlra ttw units ns th* nwnfne*' ol anj iKrepn reettent outs ids Utou terrbariea, tH you are 
unsbls to Hurts tMa decl araHon you afcouW apflly through a bank or atockbrelor.) 


Signature ( I) 


Signature (a) 


Talbot Rare. 
M-RJBlocfc. Solicitor*: LlnUnters & Paines, 
Bonkers: Barclays Bark Limited. 


Dare 


Raslttnad In England No. Bans. 

_RWd- Offlw: Th>w Qua**. To**, Hill. Urn! cm EC 3 RB &0 

m ww yofdsi icsat bees kssss mbcm i 
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'TARGET 3yea7 
High Income Bond 


up to 


A Target 3-year High Income Bond is a 
guaranteed investment. 

You are guaranteed a tax paid* income 
of between 9.69% and 105S per annum. 
Payments are made to you half-yearly. 

You are guaranteed to receive this 
income each year forthree years. 

You are guaranteed your money back 
in full at the end of three years, or 

You are guaranteed that should you die 
during the three years your estate will 
receive the whole of your investment 

Why not take advantage of today's high 
interest rates and invest in a Target 3-year 
High Income Bond ? You are guaranteed a 
very high tax paid income forthree years 
and then your investment will be returned 
to you in full. So you are not tying up 
your capital for a long period. 

In the event of your death within the three 
year period, the income payments will 
cease and the full amount of your 
investment will be paid to your estate. 


Guaranteed Income ► . 

The guaranteed rates of income vary 
slightly depending on your age at the time 
you purchase your Bond. The table shows 
examples of the actual annual amounts 
payable for an investment of £1,000. 
Payments are made each half year in 
arrear. 


n% 

p.a 

Tax Paid* 
GUARANTEED 
FOR 3 YEARS 


NET ANNUAL INCOME FOR EACH 
£1,000 INVESTED 


Age last birthday 

Males 

Females 

£ 

£ 

40 

96.96 

96.95 

50 

97.10 

97.03 

60 

97.49 

97,24 . 

70 

98.58 

97.90 

80 

100.00 

99.85 


If you pay tax at the basic rate of 30% your 
return is as stated in the above table. 

Tax Position* 

Under current tax law and practice the 
greater part of your income payments 
over the 3 years is regarded as repayment 
of capital and is free of tax. T ax at the basic 
rateis deducted atsourcefromthe balance, 
and the net amount payable is shown in 
the tables. You have no. further liability 
unless you pay tax at the higher rate. 


There Is no liability to tax when you die or 
cash-fn your Bond, unless you pay 
higher rate tax at that time. This liability is 
on only a part of the return. 


Cashing-in 
You may cash-in your Bond at any time 
during the 3 year period and the amount 
you will receive will be linked to the value 
of a British Government Security. We 
guarantee that the cash-in value will not 
be less than 90% of the purchase price. 

Guaranteed income for the rest of 
your life 

At the end of three years, you can, of 
course, have your original investment 
returned to you in full. Alternatively, 
however, you may if you wish opt for an 
income which will ensure that you receive 
regular guaranteed payments for as long 
as you live. 

How to Buy 
Simply complete the application form and 
send it with your cheque, minimum 
amount £1,000, to Target Life.There is no 
need to put a postage stamp' on the 
envelope. 

This advertisement is based on our 
understanding of present Law and inland 
Revenue practice and assumes that the 
policies will be treated by the Inland 
Revenue as Purchased Life Annuities 
within the meaning of the Income and 
Corporation Taxes Act 1970. 


IT^tSTtARGET LIFE ASSURA^E l COWIP^YUAH^D^EESs^ , AYL?SBURY^UCKS B HP1 , 93YAr~!^m^| 


I 

I 

l 

I 

I 

I 

I 

I 


I wish to invest £ in a Target 3-Year High Income Bond 

(minimum £l,O00)and ( enclose a cheque for this amount made payable 
to Target Life Assurance Company Limited. I am a resident of the 
United Kingdom and over 18 years of age and I understand that this 
application shall form the basis of the contract between me and Target 
Life Assurance Company Limited. 

Surname Mr/ Mrs/ Miss ..... .. 


Maiden Name (if married female). 


Forenames . 


Address 


Date of Birth - 
Signature 


__Dale_ 


This offer is not available to residents of the Republic of Ireland. 

Registered No: 961144 England 

Registered Office: Target House, 7-9 Breams Buildings, London EC4A 1EU. 

rte Company reserves the right to withdraw this offer at any time. 


FT3/11 

If you require payments to be made dir&cfto 
your Bank, please compfefe the following: 


.Bank Ltd., 


Address — 


Account No, 

Bonk Sort 
Code No. 


I 


Signature.. 


Date. 


Otherwise all paymentswill be sent 
by cheque to your address as 
shown. 


Total funds in the Target Group £70.000,000 



Crescent’s flexible International Fund gives an 
opportunity of real growth and greater protection. 


;**- .v • - •- 




vy-'h 



WiOT DiiuriuauuiL 

Crescent International Fund is authorised by the Secretary- of Slate for Trade and 
Jndustryand is constituted by a Trust Deed dated 25th June 1970. 

The Trustee is The Royal Bank of Scotland Limbed. 

Applications for Units should be made on the coupon provided or by telephone or 
letter. Authorised agvnls receive nnenmissian of 1 ‘jS on all applications bearing their 
stamp. This offer is not open to citizens of (he Republic of Ireland. 

The offer [vice includes an initial service charge not exceeding 55 phis a small 
rounding up adjustment. 

The Managers undertake to re purchase Units at any time at not less than the bid 
price calculated in accordance »rth Department of Trade & Industry regulatkns. 

Current estimated jmiss vield fl). KPS. 

The price nf Units is published daily in the Financial Times and certain other 
leading newspaper*. 

An annual charge of 37 ' » p VAT) per £100 of (he FUrxf s rauitai value is 

deducted from the income to defray management expenses, including Trustee's fees. 

Dividends are not distributed: all income is re-invested in the Fund automatically 
to increase the capita! value of Units. 



CRESCENT 

INTERNATIONAL FUND 


. yw; *-jncs t-i-.m r S0C0GD 


Since Crescent International Fund was launched 
in Juty 1970. the units have risen in price from 25 p 
to 48.9p.on 1st November 1973. a growth of 95.6%. 
This compares with a growth of 22.7% in the ET„ 
Ordinary Share Index over the same period, showing the 
advantages of expert international investment. 
Crescent's worldwide portfolio of 50+ companies 
offers the sterling investor the advantages of firstly, 
protection against sharp fluctuations in any one 
market, making the investment more stable. Secondly, 
the policy of flexibility implemented by a major 
internationally involved group, allowing weighting of 
the investment to be altered to take advantage of 
world market trends. 

The investments of Crescent International Fund, 
aimed at long-term capital growth, are managed by 
Edinburgh Fund Managers Limited who are responsible 
for investments of over £100.000,000. 

Remember, Crescent International Units are a 
long-term investment. 

The price of units and the income from them 
can go down as well as up. • • 

With continuing investment emphasis on rising 
markets in a worldwide context, the units should 
continue to perform satisfactorily. 

Tlie current estimated gross yield is .10% and net 
income is automatically re-invested in the Fund. 

Units are allocated at the Managers' selling price 
on receipt of applications. 

The minimum initial investment is £250 and 
thereafter a minimum of £1 0 at any one purchase. 


I’ We wish to invest the sum of £ 


at the Managers selling price when this application is received (Minimum investment 
us £250 and Docks oi £10 thereafter'. 

Mv/Our rci ro nance is enclosed pavable to Crescent Unit Trust Managers Ltd. 
APPUC ATM INS WILL BE ACKNOWLEDGED, certificate* will he despatched 
within 28 days 

1/ We declare I anv We arc not resident outside the ILK. or the Scheduled 
Temli Tics. tw.it acqui ri ngjhvse Units as the nomineei si of any peraun< s ' resident 
••inside the U.K.nrthuse Territories.) It you are unable In make this declaration it should 
be deleted and the li mi Ridged through your Bank. Stockbroker ur Solid tor. in the 
United Kingdom'. 

All flint hi Were must sign. UnUscarnut be registered in the name of minors. 


Tide i Mr.. Mrs ifM.-- 


•HHVKCAI1TAI.SH EASE* 


Surname's* 


First Names 


Addrewesi 


Usual Ngn.vurr'-' 


Dale 


Regular investment of £5 a month or more in Crescent International 
Units is possible through Crescent International Plan, which also 
provides life assurance and tax relief. 

Please ikk fur further information, 
about Crescent Nin-orntmaiiaf Savings Plans □ 
about Cn.-*cciu lrucmation.il PlanUnit-linked Assurance i 
ahui Crescent's ti*. Withdrawal Plan □ 
about Crescent single premium bond C 

Registered in hdmbuigh. Number 5 

Registered Office. 4 Melville Ciescent. Edinburgh EH3 7JB 


To Crescent Unit Trust Man; 
4 Melville Crescent. Edinb 


re Limited, 

7JB. Tel: 031-226 4931 


THE MIDDLE EAST 


Momitmg Sadat, Assad agree 


i- ( A member of the Association of Unit Trust Managers) f 

1 : — ----I 

Crescent Unit Trust Managers Limited, 

4 Melville Crescent, Edinburgh EH3 TIB. Teh 031-226 4931 


• \ ^Crescent 6% Withdrawal Plan (min.' Investment £1500) is now operating 

onaH Crescent Funds guaranteeing an' income 'of 6% after tax. Tick coupon for details. 


Israeli 
fears of 
‘sell-out 5 

By L. Daniel 

TEL AVTV, Nov. 2. 
MOUNTING CONCERN is felt 
here among all sections of the 
population as to the intentions 
of the Nixon Administration, the 
nature of the pressures being 
brought to bear on Israel and 
the plans for a “settlement" 
which the U.S. has in mind. 

Talk of *• being sold down the 
river" can be overheard on any 
street comer and these fears 
have by no means been allayed, 
bat rather strengthened, by Mrs. 
Meir’s and Dr. Kissinger's 
utterances in Washington. 

The prominent Hebrew evening 
paper Ycdiot Ahronot to-day 
questions the wisdom of the 
Israeli Government's acceptance 
of the paragraph which envisages 
a solution to die problems of the 
area In terms of Security Council 
Resolution 242 in its entirety — a 
resolution passed after the 1S67, 
and not after the 1973 war. 

The paper calls the resolution 
“ anachronistic " and asserts that 
Israel could renege on it since 
the recent steps by Syria; Egypt 
and the USSR also represent a 
reneging of the ceasefire agree- 
ment. as a result of such actions 
as failure to submit lists of 
prisoners unconditionally, refusal 
to enter talks immediately (as 
laid down in the ceasefire agree- 
ment) and the - continuing 
blockade of the straits of Bab-el- 
Mandeb. 

Meanwhile, if Egypt should 
decide to resume hostilities. It 
will find the Israeli army in a 
starting position which does not 
give the Egyptian troops a 
chance, it was stated to-day by 
General Chaim Bar Lev in an 
interview .with the widely-read 
evening paper “Ma’ariv.” If the 
Egyptian armies reorganise and 
are reinforced. Israel will not 
waste time either, he added. 

If Egypt should re-open fire, 
the Israeli forces would be in a 
starting position enabling them 
to strike “ at Egypt’s soft under- 
belly." 

Kissinger 
renews talks 

By Paul Lewis, U5. Editor 
• WASHINGTON. Nov. 2. 
THE NIXON Administration 
to-day threw a blanket or secrecy 
over his attempts to reinforce 
the fragile Middle Eastern 
cease-fire, amid fresh talk of war 
in the area. 

This morning the State Depart- 
ment spokesman said that Dr. 
Kissinger would meet again this 
evening .with the Israeli' Prime 
Minister. Mrs. Melr. and also 
with the acting Egyptian Foreign 
Minister. Mr. Ismael Fab my. as 
well as the Syrian Deputy 
Foreign Minister, Mr. Mohammed 
Zakaraya, who is arriving here 
to-day. 

Schlesinger’s 


on ‘contingency’ plans 


BY WILLIAM DULLFORCE - 

PRESIDENTS Sadat of Egypt 
and Assad of Syria agreed at 
their Kuwait meeting yesterday 
on the military and political 
steps they would take if Israel 
continues to resist U.S. pressure 
to withdraw its force on the 
Suez Canal's west bank to the 
October 22 ceasefire line, 
informed sources said here this 
morning. 

The implication is that, if 
Egypt should decide to resume 
fighting in order to push ' the 
Israeli force off its Third Army 
supply lines, the Syrians would 
also re-open hostilities on their 
front. _ . . 

Cairo Radio, in the first official 
acknowledgment that the talks 
had taken place, said this after- 
noon that President Anwar had 
returned to Cairo to-day from his 
flying visit to both Kuwait and 
Saudi Arabia. 

The sources stressed that 
President's Sadat and Assad were 
planning for a contingency and 
that no decision had been taken 
to break the ceasefire for the 
time being. 

Much depended on the out- 
come of Israeli Premier Golda 
Meir’s talks in Washington, where 
Egyptian sources believe, she is 
being strongly urged to withdraw 
the Israeli West Bank tank force 
within the perimeter the Israelis 
hold between Lake Tims ah and 
the northern end of the Great 
Bitter Lake. 


So far Egyptian reaction has 
been non-committal about Mrs. 
Meir's news confidence after her 
meeting yesterday with President 
Nixon. The general feeling here 
is that she said nothing to Imply 
that Israel would not eventually 
agree to withdraw to the first 
ceasefire line, that* of October 22. 

However, Egypt's most authori- 
tative commentator, Mohamod 
Hassancin Heikal, wrote in his 
column to-day that a return to 
the battlefield was more probable 
than a move to a • peace 
conference. 

The Israelis, Helkal says, are 
“ toying with the temptation of 
breaking loose from the restric- 
tions placed on them" by the 
V.S. 


Coalition 


He forecasts that under in- 
ternal pressures, the Israeli 
military establishment would 
join with the extreme rightist 
Gahal group and force a coalition 
on the Government, which would 
then have to postpone the 
general election “ In order to set 
thing s right on the battlefield.” 

Heikal tells Egyptians not to 
deceive themselves about the 
course 1 the war took after the 
first ten days. The Israeli 
military and political leadership 
at that point had “regained Its 


CAIRO, Nov. a, 

balance . . ■ began to act wfti 
reason and its battlefield pl*£ 
began ' to be implement® 
efficiently.” 

However, “nobody can natfa 
the defeat of Israeli strata 
during the first days of the war 
the shock of the Arab derision t 
fight, the surprise of history aftu 
Israeli losses, both tangible an 
intangible." 

It is being assumed here tht 
President Sadat also dlscugfc 
Arab oil strategy with the ruld 
while in Kuwait and would b 
doing so with King Feisal. ft 
Information has yet -filtered bar 
to Cairo, but officials were sayfa 
earlier in the week that the An 
oil producers' front was son 
and they expected other counted 
to follow Saudi Arabia's furtfc 
5 per cent, cut in production. • , 

Meanwhile, for the first tfin 
since the ceasefire, an Egyptfc 
commentator to-day returned.! 
the issue of using Arab curretg 
reserves as a political weapoi 
Writing in A1 Abram's fortnights 
economic magazine. Fam 
Gwaida suggests that the Ah 
states could convert their doU$ 
holdings into other iateraatloBi 
currencies; use their doth 
deposits to buy gold; demar 
payment in gold or other stntr 
currencies Instead or U.S. doll* 
far their oil; ban the dollarw 
a currency for Arab transactih 
with the rest of the world. 


Arabs doubt truce can las 


BY IHSAN HIJAZI 

AFTER ONLY 10 days of Middle 
East ceasefire, the scales may be 
tipping in favour of resumption 
of fighting. News analysts and 
commentators in the Arab world 
have expressed serious concern 
that the disagreement on the 
truce lines as they stood on 
October 22 could lead back to 
the shooting war. 

The six-hour conference be- 
tween Presidents Sadat and 
Assad in Kuwait was also 
attended by the Egyptian War 
Minister, LL-Gen. Ahmed Ismail, 
and Syrian Defence Minister, 
Maj.-Gen. Mustafa Has. The Emir 
of Kuwait was also accompanied 
by his Defence and Interior 
Minister, Sheikh Saad al 
Abdullah. 

Informed sources helieve 
President Assad, who flew to 
Baghdad after the talks, may be 
trying again to persuade Iraq's 
leaders not to withdraw ail their 
forces from the Syrian front, 
because of the rising possibility 


of the ceasefire not lasting much 
longer. 

Iraq since early this week has 
begun to pull its forces out of 
Syria in protest against the cease- 
fire. 

Reports from Damascus in the 
Press here to-day said the Syrian 
armed forces stand ready to go 
back to the battlefield temorrow. 

Arms replaced 

Mr. Assem Kansouh, leader of 
the Lebanese Baath Party faction 
which is close to the Syrian 
regime, declared in a statement 
published to-day that the Soviet 
Union has now replaced all the 
material losses Syria had suffered 
In the fighting with the Israelis. 
He emphasised that “ the fifth 
round of fighting with Israel is 
inevitable." 

Top attention was given by 
observers here to reports and 
commentaries from Cairo about 


BEIRUT, Nov. l; 

how fragile the ceasefire k 
grown after Israel's rejection., 
President Sadat's demand for 
return to the positions whij 
Cairo believes the Israelis £ 
held when the ceasefire w 
declared on October 22. 

Observers here are en 
wondering if the ceasefire W; 
break down before Dr. Hea 
Kissinger, U.S. Secretary of Suit 
begins his projected tour 
Middle East countries. The t » 
is due to begin on November 
during which he will go to RatH 
Cairo. Amman and Riyadh, wU 
his assistant, Mr. Joseph Sist 
will visit Kuwait, Beirut and 7 
Aviv. 

Informed diplomatic sopre 
here believe President Sad 
expects Dr. Kissinger to Brit 
with him clear-cut ideas about d 
stabilisation of the ceasefire, at 
about the proposed peace cc 
ferencc on a Middle Et 
settlement. 


Amman Cabinet shuffle likely 


BY ROBERT GRAHAM 


AMMAN, Nov. 1 


Bonn visit off 

By Jonathan Carr 

BONN.’ Nov. 2. 


A MAJOR SHUFFLE of the ance movement, as well as other Jordanian troops on the Gol* 

Jordan Cabinet, to give it a Arab governments. It is believed Front. They are under SyriM 

more political flavour in expecta- that tbe consultations which command and all problems vriti ■ - 

tions of negotiations for a Mid- have been taking place in the Syrians are said to have beei- « 

east peace settlement, is Amman with West Bank poll- sorted out 

expected shortly according to ticians over the past few days. A sizeable proportion o . 
numerous reports circulating plus the arrival of some rep re- Jordanian casualties are xeliabl: 

U.S. Defence Secretary, James here. sentatives from the West Bank, understood to have been th 

Schiesinger— a critic of Bonn's King Hussein is understood to is bound up with these result of straffing by Syrian MiG'* ’ 

attitude over arms for Israel — be considering introduction of considerations. which _ mistook Jordania 

has indefinitely postponed a a number of prominent West Among the names being men- Centurion tanks for Israe 

visit here next week. A Ministry Bank politicians combined with tloned as possible candidates for centurions, 
spokesman to-day said Washing- the recall of veteran Ministers the Premiership are three: 
ton did not feel it wise to have who enjoy the respect of other- Palestinians; Mr. Rouhi Khatib. 
both Mr. Schiesinger and Dr. Arab governments. the Mayor of Jerusalem deported! 

Kissinger out of the U.S. at the Main task of the new Cabinet by the Israelis in 1967; Mr. 
same time. would be to establish confidence Anwar Kbatib, the Govenor of 

It is understood, however, that in any plan evolved for the Jerusalem, and Mr. • Anwar 
Mr. Schiesinger will attend a future of the West Bank. This Nusseibeh, a former Defence 

NATO Nuclear Planning Group would entail close co-ordination Minister who still lives in 

meeting in The Hague on both with the West Bank popula- Jerusalem. Another name being 

November 6 and 7. tion and the Palestinian resist- suggested is the veteran 

politician Mr. Bahjat Talhonni, 


Messmer warning on oil 


French ’ Prime Minister 
Messmer said to-day that the 
country's oil supplies are in 
no danger for the moment 
as a result of the Middle East 
conflict, but he urged con- . 
sinners to limit energy use 
where possible. 

Speaking at the opening of 
Creosot-Loire’s new plant to 
manufacture nuclear reactor 
vessels at Montceau-lcs-Mlnes 
in Burgundy, he emphasised 
France's commitment to 
nuclear power had been 
strengthened by current oil 
problems. 

His speech reflected the 
delicate balancing act the 
Government is • attempting 
between keeping Us privileged 
supply lines open with the 


Arab producers, and at the 
same time maintaining Euro- 
pean unity. 

Oil stocks are at present 
equivalent to three months con- 
sumption be said. The country 
was' moreover safe from any 
short-term disruption of 
supplies, following the Arab 
decision to keep deliveries to 
France at a normal leveL 

However, medium and long- 
term prospects were “very 
worrying.” Both demand for 
oil and its price were climb- 
ing very fast, and If French- 
men did not voluntarily keep 
down their consumption then 
they would face the same 
restrictions as had been 
already applied elsewhere in 
Europe. 


respected at the Arab level. 

Assassination bid 

It is to be remembered that 
the current Prime Minister, Mr. 
Zaid Rifal, was the subject of 
an assassination attempt while 
Ambassador in London and is 
disliked by the more extreme 
elements in the Palestinian re- 
sistance movement 

All this activity is going on 
in a very restrained atmosphere. 
Tbe Initial disappointment at the 
ceasefire has given way now to 
hopes of a settlement. It is 
understood that some of the 
Jordanian forces in Syria have 
been withdrawn. 

Originally, the crack Fortieth 
Armoured Brigade was sent, plus 
some artillery support, then this 
was reinforced by another 
brigade. 

One estimate is that there are 
now a maximum of 8,000 


STEAM PLANTS SOU) 
TO NICARAGUA AND; 
JORDAN FROM ITALY 

Two important suppliers d 
thermoelectric plants abroad 
have recently been acquired 
in an international bid, by a 
group of Italian firms. Those 
participating were Tecnomasio 
Itatiano Brown Boveri. Sorieti 
del Gruppo Brown Boveri 
Breda Tcnnomeccanica and 
other prominent companies 
who, despite heavy competition 
from Japanese, American and 
other European constructors, 
succeeded in winning this- Im- 
portant deaL 

The steam plants in questing 
are those of Puerto Somoxa, to 
Nicaragua, where a turnkey 
deal has been made, and Zerqa 
in Jordan. 

The supply of equipment and 
electric components has been 
assigned to Tecnomasio Iteliafm 
Brown Boveri; tn particular., 
for the Nicaragua plant, tw 
groups with alternators n®; 
transformers each of fflMHw. 
KVA plus the necessary, 
apparatus and. for the Jordtn 
plant, two groups with alwjv 
nators of 40,000 KVA plus all; 
the electrical apparatus. 


This announcement appears as a matter of record only. 

CAVENHAM LIMITED 

(Incorporated in Slough, Buckinghamshire, England) 

Permission to deal in and quotation for the Ordinary Shares of Cavenham Limited, 
represented by bearer Continental Depositary Receipts each evidencing 50 Shares 
and issued by Amsterdam Depositary Company N.V., 
has been granted by the Committee of the 

Amsterdam Stock Exchange 

The listing has been arranged by 

PIERSON, SEMIRING & PIERSON 

29tf) October, 1973. 
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HESS BY C. H. O f D. ALEXANDER I Faulkner calls to 


6 Second-best candidate? 

1FORE GOING os to the mala . An error in timing as White 
| oject of this article. No. 15 . demonstrates. He should- play 
I out Of what? Informator of B-B4 first to be able to deal 
I C% vUrse. You can get it from with the threatened attack on 
■ ft Sutton Coldfield or from bis QP. This is probably the 
'HJF-M., 9, Market Street, SL- losing move.- 

*{rjoards -on-Sea, .Sussex and 18 Kt (3)-K4 P-QR4 


Unionists: Support 
power-sharing 


BY RHYS DAVID 


BELFAST. Nov. 2. 


Canards -oo-Sea, .Sussex and 18 Kt (3)-K4 P-QR4 A STRONG appeal to Unionists Mr. James KLJfedder and the Rev. 

, hough the price is up again it Now if IB . ... B-B4; 19 QR-B1 support the concept of power* Ian Paisley, to see the Prime 
• l f.e. still very well worth having with the double threat of QxKt sharing was made by Mr. Brian Minister on Tuesday. 

, . J you are Interested (a) in and KtxBP followed by P-Q6ch. Faulkner, the party leader, in They have been demanding 
j arly TOO annotated games from UXHQH P-R5 a speech here to-night. talks with Mr. Whitelaw on 

\ first half of 1973, <b> cross- 20 Q-B4 P-R3 Speaking in the Rev. Ian policing, detention and the 

ales of all the main touma- 21 Kt-K6 BxKt Paisley's constituency, North Council of Ireland, but they have 

snts, (c) F.LD.E. news and (d) « ™ Antrim, where a by-election is been told that general discussions 

,v, i<.j, large number of positions to 23 B-B7ch- K-Rl pending, Mr. Faulkner warned on these subjects are being held 

1 ,- uve. Send £3.50 and you will 24 Q-R4 Q-K4 th at the constitutional future of only with those parties ready to 

' ,i . nbably get a few pence • tr'* 31 the Prbvince would be thrown take part in an executive. Mr. 

e ange; I put it like this as the £t-Q6 toto the melting-pot again if the Whitelaw has offered to see them 

: ~ J7‘ 1CS seems to have changed 27 QR-K1 KtsR tajJts on f orming an executive on specific issues they may wish 

>ghtly since it was advertised. . « «*** Q-Q6 break down. raise. 

'•-’(One of the features of , & Q-R5 . P-RB _ . The Pmt«^nt 




a speech here to-night. talks with Mr. Whitelaw on — , — 

Pai8 P iert^ conrt^c “"'NoS SnndfofM^but “i - Simply fill in this questionnaire. It has been deBSfid^rAntoay GIBbs, to help you weigh up your 

Antrim, where a by-election is been told that general discussions IlTIHTI ClRl position Rg BlT) s t yOtll* TVn fl T) Cl&l OBJ OCtivCS. 

tofSe Short ad the questionnaire is, it might tell you several interesting tilings about yourself. 

the Prbvince would be thrown take part in an executive. Mr. Une: yOU SUTG probably WOrtalHOre than yOU thought. 

into the melting-pot again if the Whitelaw has offered to see them Two * it ic cnmo fimo cinra anrkrt^r a lrtn<# nkioH'itro IaaIt of trAnv finannae 

talks on forming an executive °n specific issues they may wish 
i break down. t0 ra * se - 


formator is that in each mzm- Careen never dies quietly, but fp ft Uf: rsi | nQTOn > 
..... V* r you are given the rating by 13 no antidote to the threat rouiixai pawn 

' 'v. panel of seven senior grand- of Mr. Faulkner, whc 

. .. ‘ k «s asters of the ten best games in 3 fr"® crucial vote on power- 


Mr. Faulkner, who faces a security authorities who fear it 
crucial vote on power-sharing at provoke a reaction from 


1 1 — r- —'j — a, tj t-/t vrto - cuutu uruvrjKe a re, 

M. v .;*.e previous number. The game 31 •gg-* n tr?- a meeting of the Ulster Umomst the Provisional IRA- 

: I.M sol most votes for No. 14 OtfAW Connell due to be held soon, sold , 


i.*l gut most votes rar no. is -zr p -rTT * *77 uouncu aue to oe neia soon, saia * 2&vear-nld Roman Catholic VV HV not Sena OH l 

aarr.as £S:S5 

‘ ' : nfirmatioa of how well “ S3 Act safeguarding the Province's 


on specidc issues they may wish Two : it issome time sinceanybody took along, objective look at your finances, 

to raise. Three : with the nght guidance you could be paying less tax, receiving more income or building 

The growing Protestant lip yOUT Capital more quickly. 

vioienre.cjuiiraJaT^Mn Belfast At which point you may well send us the questionnaire. It will help one of our consultants to 
security authorities who fear it help you explore your financial options. 

could provoke a reaction from Our advice is totally impartial and absolutely without obligation. 

Why not send off this coupon. You have nothing to lose except the feeling that your money is not 


T.irtisch is playing. 

/yUi^At the moment I would rate 
; - V-ii- m second to Karpov among 
' !c.;..e Candidates. 1 don’t think he 

t . 11 beat Karpov and rather 
i ; r,, ' jpe that he doesn’t win the 
rent as I think 'that he' would 
•* '■. i * tve little chance against 
* r ~-.scher; for that match one 
V.-../ !e ds a player less likely to be 
,,^'erawed and Portisch’s score 
... r ■ 4 losses and 5 draws in 9 
unes is hardly .encouraging. 
. '" r ' Meanwhile here is the Larsen 

” '^hme to show bow well the 
'Hungarian Grandmaster is play- 
..,ii S now. 

i.u.rj^Whito Portisch; Black Larsen. 
lhtf pening Benoni Defence (San 


S3 Bxp BxR 

34 Q-K5ch R-B3 

35 Q-K7ch Resigns. 

He loses the rook with check, i 

POSITION NO. 44 
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■; 

PEN 
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Act saieguarmng tne rnmuces pn Thursday night, appears to 
pontlon in th ® . U I ^. '!° uld have died because of his reli- 

under consideration again. gj 0IlT uke many victims of Pro- 
Northern Ireland al ®f testant assassination gangs. 

RritSh GeneSi He the 199th assassination 
10 a BnUsh GeneraI victim In Northern Ireland 

^He stressed that integration as “ d 

now sought by the Loyalist group ^ 105e who have 

died have been Roman Catholics. 


Explore all your Financial Options 


1 Personal details this information is strictly co s*mswm L j 3 Income (Self and spouse) 




n.m- 

" * 


^ ; nii 

IS *3 


in 


• ij.,;, . utonio). 

3 P-Q5 


0 1* t SStw Svitv - White, to play,, using .a with the SDLP. drop plans to scale down the 

1(1 fi k w £££,“ standard mating idea, wins. How? The Loyalists, who have been army presence in Protestant East 

Id H B-K “ pRftTti RH Nn 44 refused a meeting with Mr. Belfast from the end of tins 

rnuBusH xvo. vt Wil liam Whitelaw, the Northern month and to take immediate 

1 , BUMO nm ) Ireland Secretary, to discuss measures to outlaw mtiitant 

yai^ ^ ^nom, birt a good A $3§3 issues being raised in the execu- Protestant organisations, mclud- 

ie and a favourite of Portisch s. tive talk^are to send the two ing the Ulster Defence Assocla^ 

■ • .^ie most usual 1 me a to delay p 1 M Westminster MPs in their ranks, tion. 

’•••>« ! . r^velopment of the OR and to f ^ 

' li.-t^ay P-K4, B-K2, 0-0, Kt-Q2-B4 qr •— 

i i'.Mij fitting pressure on the weak QP JL SMa 

• :V ir a different way. Tt is a matter Ml “gtaMP I’m *w* j a 9 1 

^cb Shell International 

^8...Q-Q2?; 9 QxQcfc KxQ; ^ *5^ 

P-K4 is clearly favourable for Bag ^ ; r- j44 l€I • 1 1 1 1 

-Wow o-B2 ¥ijj in Poland deal 

'• j : 10 P-K4 04) ^ m ® 

-W-" ' 11 B-K2 Kt-R4 ^ M dv RAY n a ft pr 

• < :i \oi.Here Fischer against Portisch VBITE( 6nea) BT KAT DA ^ ,fcK 

• I’alma, 1970) played 11 ; . . By W. A. Shinkman (1st Prise, SHELL INTERNATIONAL to use the compound as one of 
..:i • i;-ijj;QR3 and after 12 P-K51. PxP; Detroit, 1S76). Shinkman, for Petroleum has signed an agree- the main insecticides in a cam- 

BxP, Q-Bl was lucky to escape me, shares find place among the ment with Polish organisations paign to control the Colorado 

- p r:;jom a lost position with a draw. 0 ld composers- for the pleasure covering commercial and techni- beetle. 

artston recommends 11 . . his problems give, Loyd being his cal co-operation on chemical and It was also announced yester- 

QKt4I as the best way to D m y rival (though many com- related products day that Amoco Chemicals has 

• . ••'I"' lualise- Black wins the KP in posers, for example some of the One of the first effects of this acquired from Chem Systems of 
""■■^turn for his QKtP. German problemists, composed agreement is likely to be the New York full rights to certain 

• 12 B-K3 Kt-R3 more difficult problems). licensing of the production of patents and technical back-np on 

, "' T 13 K , t_ Q 2 . P-B4i? White to play and mate in two Shell’s insecticide Birlane, at a the production of maleic anhy- 

1 “ lir Larsen's interesting idea, moves. factory due to come on stream dride from n-butane feedstock. 

'■**>** « 00d enough . So]lItjons on a in Poland in 1977. Negotiations Chem Systems International 

■ ^requaUty. are sai^ to be continuing, said in London that" the possible, 

14 PxP PxP • * SPASSKY -WINS ■ shell hopes that further agree- purchase of these rights was con- 

USSR Qiampionship has meTlts ^11 cover other products tained in a joint research and 
, 1 J® £0.: _ . -been won by Spassky by 11 j out in its range Q f industrial development agreement 

| - /jli 17 PxP • • •*. _. Kt-Kt5? of 17, a welcome Tetum- to form, chemicals, plastics and resins. The U.S. production of maleic 

[i . . - ■ • Birlane is at present being anhydride now exceeds 100,000 

* supplied in substantial quantities tons a year. Amoco recently 

... 4 4 to Poland under- a five-year announced its intention to build 

. ! ,v APPOINTMENTS contract This follows a decision a 27.000 tons-a-year plant in 

, -• by Polish agricultural interests Illinois. 


P-K3 

P-QB4 

PxP 

P-Q3 

P-KKt3 

B-Kt2 
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WHITE (11 non) 

White, to play,- using . a 
standard mating idea, wins. How? 
PROBLEM NO. 44 
BLUM (9 ran) 


in the Assembly had been turned “ dV . e Beea ™ ^uioiics. 

down hy the Labour and Liberal ?? e T sf fn? 1 Addreas 

parties and by very many Con- J® 1 " e Sbankill Boad area for I 

servatives * ^ ou . r . years - and had no known | Telephone 

The alternative put forward by Political affiliations. 1 . . 

the Loyalists — some form of A „ ■ , 1 or single-. 

political independence — would AttaCK OH DST a „ p ; . , , 

SS*S "” 0-e “ 4 A bomb attack oo a bar lb the I 2 

P M?.^a^KaLso made it clear I ^lnolpal residence 

that hp hplipvp<; that the Social a PP ear s to bave been an attempt | 

I?bo?r pSS Catholics. One I UnIttrosts£ 

fully accepts the Constitution Act ““ d Ted° iiTthe^kSon - Buildlmr Soeietv 

— thus meeting one of the condi- am e aien in the explosion. 

tions laid down by the Unionists There is likely to be renewed 
for taking part in an executive pressure on the authorities to 
with the SDLP. drop plans to scale down the 

The Loyalists, who have been army presence in Protestant East 
refused a meeting with Mr. Belfast from the end of this 
Wil liam Whitelaw, the Northern month and to take immediate 
Ireland Secretary, to discuss measures to outlaw militant 
issues being raised in the execu- Protestant organisations, includ- 
tive talks, are to send the two ing the Ulster Defence Assocla^ 

Westminster MPs in their ranks, tion. 


HFT/FT/1 1 13PA6 


Earned income £ . 
Other income £ 


ivestment income £.. 


-Date of birth 

| Married or single Children 

| 2 Capital assets and liabilities (Self and spouse) 


4 Financial objectives (Please tick) 


.Stocks and shares 1 
-Insurance bonds £_ 


Save estate duty □ 
Increase capita] I I 


Increase income □ 
Reduce taxation Q 


Shell International 
in Poland deal 


WMTE(6nea) 

By W. A. Shinkman (1st Prize, SHELL 


BY RAY D AFTER 


Unit trusts £ Insurance bonds £ 

Building Society deposits £ Fixed interest securities i 

Bank deposits £ .Miscellaneous assets £ 

Debts, mortgages £ Overdrafts £ 


5 Please state any other relevant information 


.Overdrafts] 


Antony Gibbs (Personal Financial Planning) Ltd 

A member of the Antony GibbB Merchant Banking Group. Founded in 1808. Branches throughout the UK. 
Registered office: 7 Hanover Square, London WlX 4BG. Telephone: 01-409 2121. Registration No. 956326. 
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The international growth portfolio 
designed for the £IOOO+ investor 




Me 


14 PxP 

15 BxKt 

16 <W . 

17 PxP 


PxP 

P-B5 

PxB 

Kt-KtS? 


» APPOINTMENTS 


^British Leyland 
"divisional Board 

. V f. 1 , 

changes 

— -Mr. Mike Phillips has been writer of The 

, Jde staff director, finance, -and Corporation. 

’I \M- ^r. Alan Edis becomes staff ★ 


Calgary and Edmonton 
application stood over 


The discerning investor seeking to construct an 
equity portfolio aiming for long-term capital growth 
need look no further than Scotfunds. While main- 
taining a firm base in the U.K., Scotfunds has the 
flexibility to invest in overseas markets and thereby 
provide a diversified portfolio in itself. 

One straightforward investment not only covers 
many of the world’s most promising growth opportu- 
nities; it also obviates the need for personal attention 
to all the currency complexities and time-consuming 
research normally associated with international 
investment. 

' Moreover, the minimum level for a first invest- 
ment in Scotfiinds is £1,000: this entitles the investor 
to a low initial management charge of only as 
against the normal 3}%. In addition, a half-yearly 
charge currently of 25p per £100 of the value of the 
fund plus a sum (at the present time 2-5p) to cover 
V.A.T., is also taken out of the trust’s assets. 

A tax-efficient investment, term performanceof Scotfunds. 
As a unit trust, Scotfunds re- Remember, the price of 


Associated Dairies 
Atlantic Assets 
Blackwood Hodge 
B.S.R. 

Caledonian Offshore Oil 
Crest Nicholson 
Dai^ety Limited 
Edward Bates Holdings 
European Ferries 
Ever Ready (G.B.) 
Hammerson Properties 
Hoover 
Inchcape 


U.IC— 33-20 % 

Kershaw (A) & Sons 
Mi net Holdings 
North Sea Assets 
Oil Exploration 
il Piet Petroleum 

Rank Organisation 
Siebe Gorman 
i Si me Darby 

Slater Walker 
Thom Electrical 
Trafalgar House 
Viking Oil 


MR. JUSTICE Megarry in- the acceptances, to hold a 75 per prints an advantageous junta and the income from 
High Court yesterdaystood over cent interest in the company. vestment medium compared themmaygodownasweUasup. 
until Tuesday an application to Mr. N. Browne-Wilkinson, QC. with a pnvately-managed port- . You should regard your 


Europe— 14-27% 

CJ* J. Petrofina 

East Asiatic Company Pakhoed Holdin 

I.H.C. Nederlandsche f 


North America — 21-55% 

American Metal Climax Maremont Corporation 


Reinsurance restrain the liquidator of Calgary f° r Jhe 
' and Edmonton Land Company unfounded 
from disposing of property being made 


liquidator, said folio. Scotfunds pays capital, investment as a long-term one. 

allegations were gains tax on switching invest- Can trust funds be invested 
meats at a flat rate of 15% in Scotfunds? Ab a wider- 


I v ’ *• r. Aian imus oecomes aian < — * rr rnmmDrcial TTnlri- j -TV 7{T — , — ^ 

. ; rector, product planning and Mr. Jack, Hammings, managing belonging to the company. inJs’Skeo^er wS?compleSd, P°“P ared , Wlth , ^ sh ^ range investment under the 

fiAlii ‘ ning, of jjje Austin. Morns director of HEMMTNGS. has arni^ nr., fnr holder, who pays between 15% Trustee Investments Act. 1961. 


HEMMINGS, 


Mr-^Muir Hunter, QC. tor the gf H^dTor' woSd haTtfft Tn^cInvc a or.enthA C t,196i. 

pplfcant, Mr. Joseph Harold satisfied that Calgary’s creditors 30 /o- When a unitholder Scotfunds is a readily acces- 


i "i»i! flrision of BRITISH UIYLAND. retired after more than 42 years aoolfcant Mr 
1 “ Pbpps held the port of ^ the rteel industry. Dob SS a i 

•.-'jancial analysis manager of the - + uooinson, a i-a 

, .._ ii7rriT_ ...... -.-j u. w askine for an : 


Anaconda 
Caterpillar Tractor 
Curtis Noll 
Delta Airlines 
First Inter Bancshares 
Hawaii Bancorporation 
Lomas & Nettieton 


McLaughlin (SlB.) 

Murphy Oil 

People’s Department Stores 
P.O.G.O. 

PXA.T.O. 

Yukon Consolidated Gold 


1 -i.ife'istin Morris group and Mr. ^ " „ ■ wiuu^ ivt su aU juuji.uiaiH «u U sem mxennon was noi io /0 wiwk mmu wui vrcucui NBHC Holdinea 

lis was formerly -product plan- _Slr RJchaiti Powell, who was a takeover offer had been made exchange contracts for the sale to be set against his own liabi- from investment partly m over- 
. - • I *ng manager of Rover Triumph, Boar « by Bank and Commercial of any land until after Novem- lity on that gain. This means seas securities. 


«r. Josepn uaroia satisfied that Calgary’s creditors -V. “ « ccuuuuus xs a reauuy auoes- 

Calgary shareholder, would be paid in full. His pre- disposes of his unite at a -gain sible UK vehicle through 
asking for an adjournment, said sen t intention was not to he is entitled to a credit of 16 % which trust funds can benefit 


Australia— 2-22% 

Woodmde Bunnah 


1 ' ng manager of Rover iriumpn, J """it ” ay o«u 

,t: Mr. J. A. Gilror has been Trade 1960-68, has been appointed Holdings. 

I ""' pointed Euan,* director dire<:t “ r o£ BPB ^ t 

‘•' l the power and transmissions -UNDUgitUEb. r 1113 L 


vision ol British Leyland. He-. 


Holdings. her 5. that those paying tax at the Can you invest in Scotfunds 

This included provision for Jg- rates wiU effectively at any time? Yes. Scotfunds 

Calgary's creditors in fuU and a “®p a proportion ofthe deals and is valued on a daily 

urm.iH ha nmhoWv laarl ot- tne liquidator s inienuons._ i\o fnll camtal jvninR tax liahihtv u ~v t / n . 


Hong Kong— 9-65% 

Cathay Securities Inti Maritime Carriers 

East Asia Navigation _ . Jardine Matheson 

Hongkong & Shanghai Bank 


Singapore — 13-72 % 
Harrison Crosfield Inco (Pbilij 

Singapore Land & Inv. Lepanto QP 

United Overseas Bank Haw Par B 



ppines) 


an’ce staff dlrecMr for tbe: Mr: R. BL P^e, WLr. j. J. T^tape,’ merdaJ Holdings hoped to have continuing the er parte order, ing tax at the basic rate of 30 

' dy and assembly division. He and Mr. R- Young. acquired to 64- per cent, share- originally made last week, to will have no personal liabilr 

"ned British Ley] and in 1970 Mr, Young also becomes a local holding of Mr. and Mrs. Hillman stop him disposing of property to capital gains tax on disposi 

' project planning manager of director for Botswana, Lesotho in Calgary and, with other at Castleford, Yorks. Flexible investment nolic 

i "5 Austin Morris GroJD. . and Swaziland. ■ 


• • - • * * 

EMI has appointed Dr. John A. Mr. Kenneth D. Kelbrlck has 
uic.ii as deoutv managing been appointed managing director 
■ '’'-ector and Mr. Leonard G. of LTD BUILDING PRODUCTS, a 
''■‘ aod as assistant managing division of Lancashire Tar 
i- J ’ -ector responsible (or the Distillers. Other appointments to 

r." ,v oup’s ’ international music the Board are. Mr. Harry Ratdlffe, 

•" er ests. ... works director and Mr. Mihe 

" !>r. Powell has been a. director Vidler, technical director. 

-EMI since 1971 and Air. .Wood *. 

•. V',.S been a director since-1985: Mr Arthur O. Radke has been 

■* - - ■ appohited managing director of 

■^Mr Alex Carson has been. UOP BOSTROM (UJC). 


Flexible investment policy. 
The aim of Scotfunds is long-- 
term growth of capital through 
international investment. 


viser. Or you can telephone 
your order at any time during 
normal office hours through 
01-554 2237 and send in your 
remittance later. Or, you can 


Cash— 5-39% 


GENERAL INFORMATION 


Commission thereafter (and on the wtaola 


MG PRODUCTS, a lnwmr Knilrlirm As can be seen the Scot- below together with your 

Lancashire Tar Vi/OiSIr U1 IvlT Y “U UIHII llti funds portfolio is concentrated mittance. YouwilJ bealloca 

r appointments to I " w ° in a relativelv ftmall number of TTnitis tn the fiill vhIur of vi 


remittance later. Or, you celq SS ' n 

invert here and now rimply by 

seningmtheappU^bonform 


... . inr re- 

LI 1111(1111 funds portfolio is concentiated iittanceryou will be allocated K . 

mardatavelysmaUmim^of unite to the foil value of your 

r holdings, which are carefully remittance to two decimal rff 30111 November, scotfunds unite a» sc 

selected for their outstanding places, calculated at the offer made within sevendayB of oar ^u^fimdStrib^tion orincoSo 

Property owners who called in growth prospects. The Man- price ruling on receipt of your raw vidr ywraiwun cod certifies tela y- onajatMay 1974 . 

ch firms sooner or later were fl?pr e nja free to pursue an annlication The offer price of Safeguards. The mat is iaul*orMed ^ Managers. Scot bite Securities Ltd. (a 

reed to face the extra expense , pursue an appil^UOn. me Oner price OI thB Secrettiy of State Jbr Trade and member of the Aasodarioo of Uiut Trust 

■ poKcy and Scotfunds units on 31st Industry. Tbp Trujtea: The SoyiJ Bank Manager*). Scott ish offleo: Emklna 


litTiit ncr time the chBr C* currently 25 p per £100 OH which 
nrSto 10 % V.A.T, u pay a ble. me kinji a total 


BY OUR OWN CORRESPONDENT 


-- ^pointed a director of THE 
--"^ANNON. 


MILLIONS OF pounds are wasted Property owners who called in growth prospects. The Man- 
annually through building repafrs such firms sooner or later were ag ers are free to pursue an 


titm idCI of Wi ^aiildhig ^Trades never, to "part "with" money ic j investments to those areas and each , giving an estimated gross dudrami hiiti^ U Mrvi»ciWejM« 4 Gn»t st. 
Sloye^ sai^mlcarboro^h advance ?oT mSerials and sector promising the best starting yield of £L34% p,a. 

- • — : ‘ 1 returns; at the same time a Regular monthly Bavmgs the whole dati for amounu «w Sava & Pro 


Mr ; John Nichols has -J been [^Employees said in Scarborough advance for materials 
appointed -a nonexecutive dlrec- . s -ouiomenL 


have the freedom to switch October 1973 was 282*4p xd 
investments to those areas and each, giving an estimated gross 


of S«Xland Limited. 

Charges. The offer price currently ia- 


Houm, 88/73 Queen St., Edinburgh EHS 
4NX. Tel: 031-22S 73G1. London office: 
4 Groat St. Helena. London EC3P 3EP. 
Telephone: 01454 2237. 

Scoiblu Securities Ud . ia a member ofthe 


Hr. Colin Tennant has resigned tor of SANGERS. 

,m the Bdard of LONDON TIN * 

iRPORATION due to increasing The ELECTRONIC ENGINEER- 
nmitments overseas resulting ING ASSOCIATION has appointed 
more frequent absences abroad. Mr. M. S. Ollivant as director of 

■k the Association from January l. 

dr Antony Barnes has been in succession to - Captain R. A. 
jointed a director of DRAYTON VUHers-who win be retiring at the 
QTjp end of the year. Mr. Ollivant 

* has been assistant director' of the 
dr. J. H. Llewellyn -Jones has Association for the past two years. 

X^MAotSrSON A^roccf Mr. -Edward A. Drew, for 18 

* years chief engineer of the Middle 
Pan! ML Alien. Mr. L«e Regional Drainage Board, has 


yesterday. 


CINEMAS— (Cont.) 


equipment 



balanced geographical distri - plans linked to 

bution is always maintained, also available. 

How does the record com- vant box on t 

pare with the F.T. Indices? further details. 

Scotfunds was formed nearly 

six years ago on 7th November 

1967 with a unit offer price of 

lOOp. £1,000 invested then 

would at 31st October 1973 I Annliml 

have appreciated to £2^24, a ■ FE _* 

rise of 182-4%. This compares I OT 9COtt 

with a rise of 514% in the F.T. ■ seetbtt* s vcm 

Actuaries All-Share Index and | « 

40-2% in the F.T. Investment | f&SSsf iS 

Trust Index over the corres- I 

ponding period. The events of I 

recent months where a number I calculated at t 

of overseas markets have been I appLc^ion. 

relatively depressed, highlight ■ 

the difficulties of overseas m- I •’ScotWteS«car 

vestment. It is important there- J 

fore to remember that while a I within 14 doya. 

diversified international port ■ “sAos./joss 

folio offers sound prospects of | rfryNamefri 

long-term capital growth there | 

are likely to be differences in '■ 

the performance of individual | Agarc ^ 

markets and accordingly this | 

will be reflected in the short Lhhm 


w • ,i i • tQ i on mnuunm u»m uni tv a m w htmimsi ui mjh 

Regular monthly savings on the Whole deft] for amount* over Save & Prosper Group, one qf Britain's 
nlaric link pH to Seotfonda are £25.000. Out oT this, commission will be lnr^uer personal flnnncin] wwicoeortram. 
plans lllLKea XO ocowvmus are „ M w ban^e, stockbrokers, saqons and easily the columns largest 

also available, lick tne rele- aoUcium and Accountants on applies, unit trust manaennent group. The Group 
vant box on thp nmmon for tions bearing their stamp: U% (plus was founded m 1934 and currently 
vani DOS on me coupon wr STt ™ A*b\b£ ub manages around £700millian for 700^0 

people. 


VA.T. where ■ 
to £5^)00 or on 


Application for a lump-sum purchase 
of Scotfunds units. 


Scot trite Securities Ltd. (Registered in Srotland No. 19438.) 
Registered office: Erekfne House, te/73 Qneen Street* 
Edjnbnrjh EH2 4NX. Tel: 031-226 7881. London office: 
4 Great St- Helena. London EC8P SEP. Teh 01-664 2237. 

i inmrt onward af remittance' 
c 

— 

calculate at nlftt price prevailing on receipt of this 
application. 

Unite will be allocated to the fall value of your remittance to 
two decimal places. Please make cheques . payable to 
"farinfapum initial putchAsefUM), 

We will acknowledge receipt of your appbc atioa and raant- 
tance and will sarnially n cail lkiiM for the unite 

within 14 days. 

MM Jmsjicsa BLOCK CAPITA!# PLEASE 


I declare that I am over 18 and not resident out- 
side the UK or the Scheduled Territories and that I am 

not acquiring tha above unite as the nominee of any 
person resident outside these Territories. Qf you are 
unable to make this residential declaration it ehoold 
be deleted and the farm lodged through your UK bank, 
stockbroker or solicitor.) Tnig offer ja not available to 
residents of the Republic of Ireland . 


Date 

(Please tick appropriate boxes) 

I sm already a Scotfunds unitholder t~| 

Plrese ro-inv^Bt income distributions □ 

Flaaaa oend details of regular monthly savings □ 
nease send details ofThe Share Exchange Plan Q 
| Par office um only . S/311/060 j 


SCOTBITS SECURITIES LTD 
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Incorporating THE FINANCIAL NEWS 

(Zstabusual 1580 


Head Office Editorial & Advertisement Officer 

BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY. 
Telephone Da; & Night: 01-248 8000. Telegrams: Finantlmo, London 
Telex: 886341/2, 883897 
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eves the waxworks 


By PETER RIDDELL, Property Correspondent 


M adame tussaud’s is 

in the unusual position 
of being both a quoted 
public company and a national 
institution known to millions, 
firmly entrenched in the top 
ten London tourist attractions 
alongside the Tower of London. 
So the news that a property 
company — Mr. Neville Conrad's 
Regional Properties — has built 
up a 12 per cent, shareholding 
evokes a 1 slightly different 
response to the normal City 
deaL 


SATURDAY NOVEMBER 5 1973 


Too close for 


comfort 


The emphasis has been' on using 
the space on the Baker Street 
site as efficiently as possible, 
improving the flow of visitors 
and making the building much 
more comfortable, and above 
all changing the nature of the 
exhibition itself. 


IN A WEEK calling for cool 
nerve, the Government has dis- 
played this quality almost to a 
fault: and it may justly feel 
some reward for its past and 
present steadiness in the impres- 
sive display of business confi- 
dence revealed in the latest CBI 
survey — and also in financial 
markets which have ridden out 
a series of crises with far less 
disturbance than prospectively 
seemed likely. The economy, 
like a nervous horse, responds 
well to calm control. 

This tribute must be paid the 
more readily by those who criti- 
cise, as wc do, some of the 
Government’s actions— or more 
often its refusal to be pushed 
into action. It is clearly worth 
paying some price and even 
running some risks to preserve 
and inspire steadiness. This 
does not mean, however, that the 
cost cannot be questioned, or the 
risks assessed. The Govern- 
ment's style was displayed this 
week both in its strategic and 
its tactical decisions. The new 
programme laid down in the 
Queen's Speech concentrates on 
economy and long-term objec- 
tives: it stresses reforms which 
are worthwhile in themselves 
but have little relevance to our 
more pressing problems. Stage 
Three of the anti-inflation policy 
nicks to the main lines already 
-'stablished. preferring con- 
tinuity to the more radical 
changes many critics would 
have liked in the interests of 
rewarding efficiency. 


and faults of the Government's 
style. Present reports suggest 
that the Government's policies 
have for the moment secured 
us a favourable position in oil 
supply — though at a cost in 
European understanding with 
the U.S. which may prove heavy. 
The pursuit of business-as- 
usual has no doubt proved more 
popular at home than would 
emergency taxes or rationing, 
and has avoided intensifying a 
crisis atmosphere at a time of 
difficult confrontation with the 
miners. But it is a high-risk 
policy: the less that supplies are 
conserved now, the less the 
safety margin against the all too 
possible emergencies to come. 
Sang-froid can be pushed to the 
point where it is itself alarming. , 


Overheating 


The dangers 

This programme seems to 
have pleased industry, and will 
probably do so the more if the 
mnouncements of the near 
*uture show that the Govern- 
nent has tackled its public 
■ommitment to restrain public 
•xpenditure with real de- 
ermination; but the Govern- 
lent’s displays of tactical 
imperturbability have been 
ather less happy. The refusal 
o impose at least a precaution- 
ary restraint on oil consump- 
tion, like the pretence that 
nothing has gone seriously 
amiss in our relations with the 
U.S., seem to come dangerously 
near a reluctance to admit the 
existence of uncomfortable 
facts. The dangers implicit in 
the present state of Middle East 
politics and Washington politics 
are sn obvious that it would 
hardly be alarming to respond 
a little more actively to the 
situation. 

The oil situation neatly illus- 
trates both some of the virtues 


The Government's economic 
management can be criticised 
in rather similar terms. The 
evidence of a good deal more 
than local overheating in the 
economy becomes clearer with 
every week that passes: the 
CBFs reports of labour and 
supply constraints on output are 
telling the same story as the 
rising militancy in the public 
services. With every passing 
month of high pressure on 
labour markets and the balance 
of payments, while the Govern- 
ment leaves fiscal drag and 
spending restraint to do their 
slow work, the safety margin of 
shop-floor acquiescence ■ in 
present policies, and foreign 
confidence in them, becomes 
narrower. The dangers are a 
level of labour turbulence which 
would forfeit attainable growth, 
or a sterling crisis severe 
enough to impose yet another 
effective devaluation, or - a 
drastic change of policy. They 
are not yet pressing, but they 1 
are too close for comfort 


There is apparently no threat 
to the operation of the waxworks 
itself. But the questions raised 
have a far wider significance 
than simply the fortunes of 
Madame Tussaud's and its 
shareholders. In particular, the 
situation typifies the pre- 
dicament . in which ordinary 
trading companies have now 
been placed by the steep rise 
in central London property 
values. 

This is not a matter of false 
sentiment getting in the way of 
increased efficiency, but rather a 
question of whether the property 
development possibilities of any 
situation have too great an 
influence on the operations and 
independence of trading com- 
panies. In the case of Madame 
Tussaud's, no one disputes its 
successful trading record. 
Indeed Mr. Conrad himself has 
paid tribute to the quality of 
the management, which is very 
far from being the sleepy and 
sluggish type which provides 
the opportunity for so many 
bids. Profits have increased 
steadily without a break over 
the past decade, and between 
1969 and 1972 roughly doubled 
to £690,000 before tax. 


The better use of space is 
particularly important since 
within its rather odd triangular 
site there were plenty of odd 
wasted comers, several of which 
have been eliminated. At the 
same time the wells of a rather 
grandiose staircase have been 
covered up, Enabling the old 
Grand -Hall and the Hail of 
Kings to be linked and a new 
room for entertainers and 
sportsmen to be created. 



Absence of 


ropes 



Flow of 


visitors 


The coming weeks are likely: 
to impose new tests of nerve, 
both at home and abroad, as the 
attempts to reach a Middle East 
settlement enter their tensest, 
phase, while Mr. Nison’s, 
domestic troubles reach, their 
{crisis; the oil question also 
threatens to divide the “ haves " 
in the EEC from the “have-, 
nots," and the summit meeting 
proposed by M. Pompidou will 
not be an easy encounter. In 
such times, 'Mr. Heath's calm 
style is vastly to be preferred 
to an atmosphere of feverish 
drama; hut It would be Still 
more reassuring if coupled with 
a readiness to ease unnecessary 
strains and take some 
precautions. 


These results have not been 
achieved without a series of 
changes in recent years, and 
Madame Tussaud's to-day would 
appear radically different to 
anyone who previously visited 
it before the .mid-1960s. The old 
Madame Tussaud’s was charac- 
terised by a rather stiff and 
formal layout of standing figures 
separated off behind ropes, 
while long crocodiles of people 
moved past them in rather un- 
comfortable surroundings. The 
cbmpany now freely admits that 
in the past the display presented 
! rather a child’s story' book view 
of history— for example, in the 
formal tableaux based on rather 
romantic Victorian paintings 
such as “When did you last 
sec your father?" 

But the exhibition started 
changing in the mid-1960s 
following the arrival in 1964 of 
Mr. Edward. Gatacre, now 
managing director. There have 
also been a number of other new 
senior appointments in the last 
few years, and five years ago . 
Mr. Gatacre and his colleagues 
started the first of two Develop- 
ment Plans which have resulted 
in the expenditure of roughly 
Elm. between 1968 and 1973. 


Another major improvement 
has been the installation of air- 
conditioning. But the most 
striking change to a returning 
visitor is the absence of ropes 
in front of the figures, which 
are now distributed over the 
floor. This not only ensures 
that there is less crowding, but 
also has tended ' to heighten 
appreciation of tbe figures by 
removing the previous sense of 
distance. The effect of ail this 
has been that compared to 1968 
the maximum capacity without 
creating intolerably uncomfort- 
able conditions has risen from 
10,000 a day to about i 4,000. 

In addition to the floorspace 
extensions, a new restaurant and 
greatly improved souvenir shops 
have also been included in the 
development plans; but the 
main priority has been altering 
parts of the exhibition. The aim 
Is to restore Madame Tussaud’s 
to the splendour of its 
“ Golden " period of the mid- 
19th-century, 

There has also been a recog- 
nition of tbe limitations of the 
traditional waxworks standing, 
figure, in an age when leading 
personalities can be seen 
frequently on television. There 
has been an increasing interest 
in the use of sound and light 
aids to bring added life to the 
waxworks. The first example of 
this was in 1986 when the Battle 
of Trafalgar presentation was 
introduced. 

The same approach is also 
reflected in a part of the exhi- 
bition known as “ Heroes — 
Live” which combine special 
lighting effects, sound and pro- 
jection. Among these con- 
temporary heroes are David 
Frost, in an appropriate inters 
viewing pose, two astronauts 
and Muhammed ALL It is one 
of the complaints of Madame 
Tussaud’s that there are rela- 
tively few “heroes" around. 
Among the new " heroes " being 
created is someone who has been 
dead several years— -Humphrey 
Bogart. 

It is also noticeable that 
current British politicians do 
not feature at all prominently 
in the plans. Instead of tbe 
former display where both the 
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wedding day. A new figure of 
Disraeli is also being produced, 
and after the recent addition of 
Picasso the policy of remedying 
deficiencies in the arts is being 
continued with a model of 
Henry Moore. Perhaps signifi- 
cantly, business is neglected, 
although Jim Slater was con- 
sidered a couple of years ago. 

This new emphasis has cer- 
tainly had an effect, with the 
number of visitors to the ex- 
hibition increasing from 1.3m. 
in 1967 to just under 1.9m. last 
year. Within this total there is 
a strong seasonal pattern. The 
results are also affected by the 
weather, so this year’s relatively 
fine summer undoubtedly influ- 
enced attendance. In addition 
to the waxworks there is tlio 
London Planetarium, and the 
majority of visitors go to both. 

The company has also looked 
for expansion outside the Baker 
Street site, and three years ago 
started a waxworks in Amster- 
dam, in the Kalverstraat, the 
main central tourist and shop- 
ping street Although there 
have been tax problems the 
exhibition, which has a very 
Dutch flavour, is now among 
the city’s most popular attrac- 
tions, 


Tbe site Is zoned for onjs 
tainment and leisure uses tfc 
there arc strict height contrii 
The company received an $ 
favourable . reply from 4 
planners when it wanted* 
make some changes recoidj 
although it is now looking ft 
the whole subject again. 3a 
a major shift in planning pofc 
seems unlikely in view of * 
Greater Tjondon Council's ft 
to restrict office development/ 


Bat there could be attrautit 
to a bidder who perhaps ft 
another site to which he caff 
transfer the exhibition as p 
of a complex planning dft 
If the site were cleared— -ft 
Tussaud's is not necessarily ft 
to its present building— an olr 
development worth £15m. i 
£20m. could fit on the site, if j 
planners agreed. This is nn 
speculation, and it would bd» 
open situation if there war 
bid since, even including j 
Regional stake, only 26 per c& 
of the shares are held by fly 
tutiuns and less than 3 per ca 
,by the Board. Just under tty- 
quarters of the shares are t iu 
fore owned by ' individui 
mostly iu fairly small iavf 
raents. 
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Wookey Hole 


caves 






Jean Fraser, ehief sculptor at Madame Tussaud’s, working 
on a head of Humphrey Bogart, and below, a final adjustment 
to Willy Brandt's tie. 
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Cabinet and the Shadow Cabinet 
were presented separately 
around different tables, there 
is now a group of about a dozen 
politicians of both parties 
around one table. 


The selection of new figures 
presents difficulties to the com- 
pany. Because of the standards 
required and the limits on the 
time of the sculptor only about 
15 new figures can be produced 
every year. 


of visitors come from overseas, 
the figures must have an inter- 
national appeal. But tbe eco- 
nomics and time taken to make 
the waxworks does create a 
lack of flexibility, with some 
rather dated figures appearing 
and others being noticeable 
absentees. For example, George 
Woodcock is still on exhibition 
while Vic Feather never made 
it. . And no one apparently is 
even considering Len Murray. 


The emphasis, however, is an 
the long-term appeal of a figure, 
rather than pandering to the 
latest entertainment craze. 
Also, because some 60 per cent. 


Among the figures currently 
being prepared is inevitably 
Mark Phillips, in full dress 
uniform, plus a new version of 
Princess Anne, all ready for the 


The latest expansion move 
was the acquisition in April of 
Wookey Hole caves in Somerset, 
together with an adjoining dis- 
used paper milL The first stage 
of this scheme will be com- 
pleted next summer, including 
the Madame Tussaud's store- 
room and Lady Bangur*s collec- 
tion of fairground animals. But 
the main interest, and profit 
earner, is and will remain the 
Baker Street site. 

It became known in the 
middle of last year that 
Regional had built up a stake in 
the company, although the 12 
per cent shareholding was not 
publicly announced until the 
end of July this year. Madame 
Tussaud’s initial reaction was 
one of intense curiosity as to 
Mr. Conrad's intentions. He 
himself has said little. Apart 
from his compliment to the 
management team, he has 
merely, stated that the share- 
holding is just an investment at 
the moment, and any long-term 
ideas he may have are not being 
spelt out yet He has however 
said that elosing the exhibition 
would be a “national disaster: 
you might as well dose the 
Tower of London." 

This leaves plenty of room for 
speculation, and tbe directors of 
Madame Tussaud’s have been 
trying to find out what he sees 
in the situation which they have 
not spotted. They believe that 
there is not an enormous latent 
property bonanza in the site 
under the planning position as 
at present understood. Well 
before the Regional stake was 
known, the company had con- 
sulted with Jones Lang Wootton 
on how.it could best exploit any 
remaining potential in the site. 


The directors clearly h>, 
that in the event of a bid ti 
could expect support from t& 
small shareholders, but there 
dearly a limit to loyalty if i 
price is high enough. And t 
leads to the question of whetl 
it is right that the independej 
of a company with a good red 
and efficient at running its e 
business should be threatei 
because the property potent* 
makes it valuable to an outsit 


Letters to the Editor 


Payment by results 


Sir. — It is interesting that 
in-unc objects to the fabulous 
aims earned by some pop star* 
footballers or film actors. Not 
a word is raised in protest when 
half a million pounds is- won on 
the ruotball pools— equivalent 
to h pre-tax inecmic of about 
£40.0UO. Even inherited wealth 
docs not lead to anyone going 
on strike— on the contrary, the 
doings of the wealthy arc read 
avidly in the gossip columns. 

Only when someone earns a 
large salary by actually working 
hard and effectively does the 
criticism start. Yet surely any- 
one who runs a large and 
efficient business, giving employ- 
ment to thousands and adding 
to the GNP ts worth almost any 
price. The decisions taken by 
men such as Sir John Stratton 
of FMC can lead to the making 
of enormous sums of .money — 
or the losing of them as disasters 
such as Rolls-Royce have proved 
to our cost. The remuneration 
uf the top executive is a drop 
in the ocean. 


that which the detractors of the 
City have used so gleefully. 
Lloyd George of Dwyfor. 

19-21, Billiler Street. E. CJ. 


Unknown quantities 


We should surely try to give 
incentives to attract the ablest 
people Into industry. After all. 
our very standard of living 
depends on them. 

Great discrepancies in salary 
may not be morally right; I 
don't know. But in a society 
where success in other fields is 
measured in terms of money, 
why should business executives 
not be permitted to earn similar 
amounts ? 

H. M. Derrick, Mrs. 

The Change, Randtcich, 

Stroud, Glos. 


Sir, — Considerations of the 
availability and use of energy 
are made marc difficult by the 
large number of units employed. 

Tho commonly used Impprlal 
Units include Btus. Therms, 
Kilowatt haul's, gallons, barrels, 
cubic feet (of gas), tons of oil. 
tons of coal and tons of “oil 
equivalent.'* U.S- gallons are. 
oF course, different from our 
own. In addition, the metric 
system has its own range of 
units. 

It woul'd be helpful if the 
energy pundits could settle for 
a shorter list. It might con- 
tain: Mega Joules for gas and 
electricity, cubic metres for oil 
and gas, tonnes for oil and coal. 

For the record, someone might 
indicate the capacity of a barrel, 
it is not legally defined in the 
U.K. 

J. W. Piggott. 

16, Pears Close, Kenilworth, 
Warwickshire. 


best. I still have my photographs 
showing the damage. Sub-, 
sequent repair by the Germans' 
most bavc been exceedingly 
dangerous and was an astonish- 
ing feat of reclamation. 

Alfred Brandt. 

I Belgrave Gardens, 

S9 Walter Road, i'trarwca. 


Canals not archaic 


Cologne Cathedral 


Misquoted 


preposition 


Sir. — Never can a misquoted 
preposition have been so oft 
repeated and I am sorry’ to see 
it yet again an your front page 
(October 31) ** . . what the 

Prime Minister once called 
the ‘ unacceptable face of 
capitalism.' " 

A quick reference to Hansard 
dll sliow- that 'his 1 words were 
• an unacceptable face . . 
which was indeed fair comment 
in the circumstances, but implies 
something quite different from 


Sir. — I write to draw your 
attention to a mis-statement of 
fact in your article (October 25) 
by Mr. Malcolm Rutherford on 
“Cologne." He says of Cologne 
Cathedral that it was “carefully 
avoided in British bombing 
raids. . ." It was. in fact, 
terribly damaged to the point of 
collapse. 

As a member of a British in- 
vestigatory team in petober. 
1945. I observed and photo- 
graphed the damage at fairly 
close quarters — it was dangerous 
to venture closer than 50 yards 
owing to falling masonry. The 
twin spires were still standing, 
but tbe roof was gone and there 
were enormous gaps in the walls, 
as much as 20-30 feet wide. Af 
least one bomb was known to 
have exploded inside the 
Cathedral Itself. 

I believe our bombers were 
instructed to avoid the Cathedral 
and doubtless they did their 


Sir. — l would like to take up 
the point made by Mr. Lilly in 
his letter published October 31 
that “ the lorry is indispensable." 

A neglected fact by many 
people is that there are over 
2.000 miles of canal network in 
this country, the majority of 
which is centred in the more 
highly industrialised areas of 
the Midlands. The railways 
killed the canals, the roads 
killed the railways (or many of 
them) and it looks as though the 
juggernauts will "kill" the 
roads if wc aren't too careFul. 
Matters, however, have gone full 
circle on some canals since it 
was Mr. Wedgwood who realised, 
many years ago, the great poten- 
tial of the canals for the trans- 
port of his very fragile loads, 
and 1 understand that, in fact, 
the Wedgwood company are now 
returning to this mode of trans- 
port, even if only in a small way. 

To remove at least a small 
proportion of the juggernauts 
from the roads would ease the 
situation for many people. 

The British Waterways Board 
is becoming more and more 
aware that It could have a very 
useful and active part to play in 
to-day’s transport problems and 
Industrialists, together with 
people concerned in local en- 
vironment, should consider 
more carefully this form of 
transport and not dismiss it as 
slow and archaic. 

M. D. Lusby. 

12 . North HiU. 

Fa reham, Hants. 


Inc., at tbe - company’s annual 
meeting on April 13 is note- 
worthy: “We arc partners in 
the COGAS Development Com- 
pany which has been formed to 
develop a pilot plant to convert 
coal into pipeline-quality gas and 
synthetic crud*> oil. Relative to 
this programme, Tennecu has 
obtained options on a group of 
coat leases in North Dakota and 
Montana." 

V. M. Wolpcrt. 

tVolpert and Jones (Studies), 

24. St. John’s Rood. 

Golders Green, iY.IV.11. 


small 17th-century cottage in 
Essex all in under ten weeks. 

The relative efficiency of tbe 
contractors involved In this 
operation is perhaps a sign of 
the times. 


The CPRE & Maptin 


Sir, — Mr. Wood’s letter on 
Maplin (October 30) 'strikes a 
nostalgic note. Tbe day of tbe 
doughty local Campaigner with 
posters of peasants with pitch- 
forks is past. 

Developing fast since these 
early achievements, the 
"environmental lobby" is very 
powerful to-day. With power 
comes the burden of responsibi- 
lity. The Government chose 
Maplin as the sice for London's 
third airport, because it would 
minimise the environmental ill- 
effects and despite the extra cost. 
The Council for the Preservation 
of Rural England can hardly 
oppose Maplin. It could dnly 
oppose any airport. The argu- 
ment then gets outside .their 
area of competence. 

The Essex branch of the CPRE 
has accepted the principle of a 
coastal site and I am not aware 
that it has changed its position. 
If one effect of successful oppo- 
sition to Maplin would be to 
increase traffic at Stansted. mem- 
bers of the executive committee 
from North Essex would - have 
an opposite interest to those 
from the Mapiin- area. 

As seen from mid-Essex oppo- 
sition to Maplin seems to be a 
matter of intense local import- 
ance. 

G. S. Morrison. 

The Old Rectory, Great Ldghs, 
Chelmsford, Essex. 


It was only the three largest 
private concerns that created 
the serious problems. A big 
insurance group provided house 
and contents cover on [he wrong 
property “ due to an oversight.” 
a well known banking group 
failed to provide funds on time 
to complete the purchase, des- 
pite written instructions, be- 
cause of a “ misunderstanding '* 
and a vast multi-national organi- 
sation rented out a removal van 
that was not only impossible to 
start without assistance but also 
positively dangerous! 

By contrast the small local 
contractors handling building 
work, central heating, rewiring, 
carnet fitting and supple of soft 
furnishings were totally self- 
sufficient. capable and efficient 
aS were the Eastern nationalised 
gas and electricity undertakings. 
P. J. Rushbrooke. 

10 Thornton Road, 

Wimbledon, S.W.19. 


Tax relief 


Petrol from coal 


Sir,— With reference to Mr. N. /c this a record? 

Ly all’s letter (October 25) the " “ rvwru. 

following statement by Mr. N. V*\ Sirr-i have jugt found, pur- 
Freeman, chairman .of Texmeco chased, restored and furnished a 


Sir, — Many people in tbe mid 
and upper income brackets 
enjoy substantial tax relief on 
mortgage interest and repay- 
ments. At present this relief is 
quite generous but, without 
reducing the overall amount of 
such relief, it may be beneficial 
to consider a redistribution of 
the sum involved. 

Briefly it is suggested that 
after a minimum level of relief 
has been given thereafter only 
50 per cent, of the relief would 
be allowed as at present. The 
other 50 per cent, would be 
issued to the taxpayers in the 
form of redeemable.' certificates. 
These certificates when pre- 
sented to the relevant building 
society would be offset against 
the capital sum of the mort- 
gages. 

The societies would then claim 
directly from the Exchequer the 
total sum of tbe certificates paid 
in. in this way a substantial 
proportion of the relief would 


be returned directly to the 
societies to fund further mon- 
gages. 

Such a scheme should dis- 
courage people from taking 
unnecessarily large mortgages; 
avoid the need to reduce the 
amount of tax relief on mort- 
gages and reduce the need for 
tuc Government tu provide back- 
ing for building societies’ funds. 

The main advantage would, 
however, be its flexibility. By 
adjusting the " threshold ’’ .level 
or the percentage repaid in the 
form of certificates, or. in the 
case of the "first time" bor- 
rower. removing the “threshold" 
altogether taxation relief could 
be more readily directed to the 
area where it was most required 
at any particular time. 

The adoption of such a scheme 
should be beneficial but it should 
not preclude the societies from 
putting their own houses in 
order to the extent of improving 
their management, reducing the 
number of offices and vacating 
some of their properties on 
prime sites which, when realised 
should provide further funds for 
mortgages. ■ 

Together, these moves and 
others should reduce the need 
for the societies to increase their 
interest rates with such monoton- 
ous regularity! 

W. Chamberlain. 

92. Policarth Terrace, 

Edinburgh. 


Transferable vote 


Sir, — Within months of the 
Ulster assembly elections by 
single transferable vote in multi- 
member constituencies, the Kil- 
b random commission has recom- 
mended a similar method of 
election to the proposed Scottish 
and Welsh assemblies. Reeugni- 
tlDn-that this electoral procedure 
is vital to cure popular disaffec- 
tion with British elected institu- 
tions is at last being obtained. 

The Westminster parliament, 
which so urgently needs tbe 
application of a cosmetic to its 
fissured image, should not tarry 
in adopting the single transfer- 
able vote system. Otherwise. I 
fear that faith in our democratic 
process will continue to recede. 
Richard .Treadwell Hines. 

Selrnyn Cottage , Cambridge. 


Huge property profits ! 

SHARE THE MONEVMAKMK 
E 

TOP PROPERTY DEVELOPER! 


Fortunes are still being made in property. As the 
house market temporarily sags, other markets sizzle 
The boom never ends, it just shif ts from one field tc 
another. Right now the move is to provincial offices, 
industrial estates, housing in Scotland. And. above 
all, to ■ Europe and the biggest property explosion 
in Continental history. Up to now, only the top 
developers have had the know-how to spot the comir« 
areas and pick up the plums. Now you can share their 
money-making secrets through The Property Letter, 
Europe's only totally comprehensive property in- 
formation service. The Property Letter makes both 
the U.K. market and the whole of Europe as famil iar 
to you as your own backyard. The Property Letter 
filters the facts — and prospects — in every area of 
real estate. Shows you how to get over the hurdles 
of finance, tax and planning to get your slice of the 
action. Tells you where to look, who to talk to, what 
to ask. Issue by issue The Property Letter brings you* 


• Best buys, city by city, 
street by street 


9 How to find the finance, 
here and in Europe 

• Names and addresses of 
key agents, bankers, 
solicitors, planners 


• The newest leisure 
development ideas: spas; 
squash centres, ski and 
sailing resorts 


i Conversion ideas: houses 
into offices, hotels into 


) Land for investment, 
including forests, farms and 
vineyards 


» Authoritative infomiutina 
on rents, building costs, la#” 
costs, investment yields • 

> Questions to ask to avoid'. . 
buying a pig in a puke • 


Send for a free trial ! 


r 

I To: Property Letter, 6 Upper James St, London W1 1 
I Please let me have details of free trial copies. . t 

^Name ^ 


j Address 




Army and yj 
Navy 


A similar quesiun was ran • 
during the recent bid for Ar: 
and Navy Stores, where t 
price was sufficiently attract, 
to ensure that tho direct 
accepted despite their desire •* 
independence. Blit Mr. WUli 
Semple, then the A and N clu 
man. said: “ It’s sad that an • 
company which was turn: 
itself round can be cut to pic 
so that people can make millii 
of pounds without having c 
tributed to the effort.” A rela: 
Issue is whether tbe cusloir, 
benefit from such mergers, i 
it seems reasonable to i4 
whether Madame TussauT 
would retain Its present chatt 
ter as part of a larger grab 
A parallel can possibly fc 
drawn with the numerous sial 
breweries which have b«e 
taken over in the last few ywj> 
probably few of the custonw 
would reckon that the beer k 
improved as a result of beret 
ing part of one of the natioc 
groups. Madame Tussaud’s . 
of course, very far from losii 
its independence, and Mr. Cfl 
rad is very _ clear about •f 
desire for the "continuance oit 
waxworks. But dearly the sib 
tion could develop into a clap 
example of the clash betw* 
social and commercial use whi 
happens all too often in Loudt 
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Clouded launch for the ‘safer’ cigarette 


On Tuesday, Courtaulds begins test-marketing its half-synthetic cigarette Planet. 
Sandy McLachlan explains why the move has met with opposition 


IT 


WITH THE amount- of money 
:hat has been spent on research 
to find a safer cigarette, one 
... *ouId expect that the first 
■»., ^ brand of this type to hit the 
• , ( streets would bo welcomed with 
i--=: .'"s ') Pen arms.. The first cigarettes 
. ■‘- .lo incorporate a synthetic 
tobacco substitute will actually 
<: , . t.be test-marketed : in the 
Midlands starting on Tuesday, 
...but the launch is surrounded by 
> controversy. 

... ; 1 The cigarette is called Planet 
. -'tjand it has been developed not 
■■..•by one of the big .tobacco com- 
' 1 'I v panics but by Courtaulds— 
..y^ better known for -its textile 
,;produets. The composition of 
- hil. the cigarette is half tobacco, 

■ < '.!,]■ . and half 1 a cellulose substance 

■ derived from woodpulp. 

. r . " Courtaulds claims that it is less 

• Ilr _ harmful than a cigarette con- 
^.'iaining only natural tobacco, yet 
' “the decision to test-market it 
-has caused a question to be 
..... i "tabled in the House of Commons 
. ; .'-fit will be answered on Tuesday 

■■■•v ;J ^by the Secretary of State for 
it.. 1 Health and Social Security) 
i,„ opposition from Action oo 
, . >Smoking and Health, and an 
../^-unfavourable reaction from the 
. ,j .' tobacco companies themselves. 


lun 


£lOin. plant 


publicly with its new product. 
The feeling at Imperial, and it ' 
is probably more than just sour 
grapes, - is that Courtaulds has 
jumped the gun. 

Courtaulds Intends to 
announce details of its new ven- 
ture on Tuesday to coincide with 
the launch of the product. Mean- 
while it is saying no more than 
that it thinks that Planet is 
safer than any existing cigarette. 
In' a prepared statement issued 
yesterday, the ' company an- 
nounced : “until the Government 
stops the manufacture and sale 
of cigarettes which are known to 
be more harmful to health we 
will continue with our plans for 
Planet." 

Committee 

Several factors combine to 
make this a controversial stance. 
Perhaps the most important is 
the shadow which now hangs 
over any . company which 
produces a totally new drug or 
substance for human consump- 
tion. Medical science was not 
able to foresee, for example, 
the possible effects of thalido- 
mide, and there is always the 
danger, however remote, that a 
similar situation could arise in 
future. 



i •'.) 


* ’*• Courtaulds is not the only 
company to have developed a 
' r - (^synthetic tobacco. Imperial 
in, Group, Britain’s biggest tobacco 
^■ivn ^company, has been working 
'•'T-.i-wlth ICI to develop its own 
' : ■ ^formula. Such is the confidence 
“W, at Imps that the group has nom- 
3 , raitted. itself to a £10m. produe- 
i^ tion plant in Ayrshire. Imperial, 
i! l: , however, is waiting for some 
; -j^soTt of official pronouncement 
.i r.^on synthetic smoking materials 
before it will even experiment 


In the case of a synthetic 
tobacco made from woodpulp 
this danger is pretty remote. But 
within the tobacco Industry the 
legal advice Is to wait until 
there is some official guidance 
on these products. Imperial has 
taken this to heart sufficiently 
to allow Courtaulds a clear mar- 
keting run at the field with its 
“safe” cigarette. 

The Government is in a diffi- 
cult position, over the whole 
question. On one side at the 


Department of Health is a body 
of opinion which says that -any- 
thing which is described as a 
“safer” cigarette will be taken 
by the public to mean a “ safe ” 
cigarette. It was precisely this 
view which for so long stopped 
the Government from publishing 
tables of tar and nicotine con- 
tent of different brands on the 
grounds that people might feel 
safe if they smoked cigarettes 
with a low tar content, so upset- 
ting the long-term campaign to 


persuade people to drop 
smoking altogether. 

The alternative view, based 
on practical experience, is that 
people will continue to smoke 
anyway even in the full know- 
ledge that it can do considerable 
harm to their health. The 
gradual upturn in the number 
of cigarettes smoked following 
the drop which accompanied 
the report of the " Royal 
College of Physicians in 1971 is 
evidence of this, and if the view 


is accepted then the best course 
is obviously to try and render 
cigarettes as innocuous as pos- 
sible. 

This second approach has 
pretty well won the day in prin- 
ciple. but in uncharted waters 
the practical implications need 
a good deal of scrutiny, and be- 
cause the tobacco industry itself 
wants the -situation clarified it 
pressed for official investigation. 
In response to this pressure and 
internal pressures, the Govern- 


ment set up the Hunter Commit- 
tee, headed by Dr. R. B. Hunter, 
vice-chancellor of Birmingham 
University, to advise on the 
scientific considerations related 
to smoking and health. 

A large proportion of the 
Committee’s time is expected to 
be taken up in deliberating 
the pros and cons of synthetic 
smoking materials, and the 
tobacco industry is co-operating 
wholeheartedly.. But the commit- 
tee only met for the first time 
towards the end of September 
and it is likely to be quite 
some time before anything 
emerges from that quarter. Only 
then is the tobacco industry 
likely to go ahead with commer- 
cial production of synthetic 
materials. 

By going ahead now 
Courtaulds has therefore stolen 
something of a march on Im- 
perial — which anyway it would 
need if it is to challenge the 
technology and marketing ex- 
pertise of a company which 
dominates the UJK. cigarette 
market Imperial, however, is 
privately sceptical of Cour- 
taulds’ chances of success even 
so. 

Conservative 

Instead of taking a tobacco 
industry partner, Courtaulds 
decided to go it alone. It did 
its own development iu 
Coventry, and its only real con- 
nection with the established 
tobacco industry has been to 
acquire productive capacity in 
Dublin, and to engage Slemssen 
Hunter, cigar and cigarette 
Importer, as consultants for the 
marketing of Planet 

The- view at Imperial is that 


by producing Planet with a 50-50 
split of tobacco and synthetic 
materials Courtaulds has pro- 
bably gone too far. It is reason- 
able to assume that the pro- 
ducts developed by each com- 
pany are similar since they are 
both cellulose substances from 
a woodpulp base, and Imperial 
reckons that, initially at least, 
the best it could hope for would 
be a 20 per cent, synthetic con- 
tent 

The point here is that the 
whole aim in producing a syn- 
thetic smoking substance is to 
make it absolutely neutral. 1 It 
should be non-toxic, should not 
taste of anything, and should 
burn away with the tobacco in 
such a way that nobody would 
notice the difference. Effectively, 
therefore, it is diluting the 
tobacco content, and hence dilut- 
ing the amount of tar per 
cigarette (the harmful element) 
and also the nicotine content 
(which is what gives the 
addicted smoker his satisfac- 
tion). 

Long term, there is the possi- 
bility of producing a non-toxic 
cigarette which has nicotine ami 
harmless taste essences injected 
into it But that is looking a very 
long way ahead; at present it is 
the taste of a cigarette plus the 
nicotine content which sells it 
to the smoker, who is a very 
conservative animal when it 
comes to changes. Having iso- 
lated tar as the most dangerous 
ingredient in natural tobacco, 
the tobacco companies have been 
gradually changing their blends 
to reduce tar content Over a 
period of time Imperial has re- 
duced the tar content of its 
brands by around 30 per cent, 
but it has been done by imper- 


ceptible steps so as not to lose 
the smoker’s allegiance. 

As far as Planet is concerned 
therefore, there may be a 
danger that Ihe safety attrac- 
tions will be counteracted by 
the very mild nature of the 
cigarette. In spite of the safety 
claims the packet will still have 
to carry the Government health 
warning, and a random sample 
of smokers who tried Planet for 
the trade paper Confectioner 
Tobacconist Newsagent came up 
with the verdict that the 
cigarette looked and smoked 
like a normal cigarette, but that 
it was “ quite tasteless.” That 
is something that Courtaulds 
will find out as a result of its 
test marketing. 

Own make 

The situation is particularly 
interesting since it is apparently 
Courtaulds’ intention to make 
and market its own cigarettes if 
Planet proves successful, 
rather than simply to manufac- 
ture the synthetic tobacco 
substitute for sale to tobacco 
companies who are not develop- 
ing their own. 

There is some prospect, there- 
fore. of a fourth inajur presence 
in the cigarette market to join 
Imperial, Gallaher and Carreras 
Rothmans, and Courtaulds 
obviously feels that it is getting 
the edge by being first in the 
synthetic field. It is possible 
that the Department of Health 
will take a slightly dim view of 
one company gning ahead with 
synthetics while the tobacco in- 
dustry itself is prepared to wait 
for guidance, but it is unlikely 
that it would do anything about 
it until the Hunter Committee 
has had its say. 


V 


u 

IT 

t; 

c? 

if 

h 

ii 


i 

r- 

ot 

he 

eu 

he 

he 

or 

na 
•a l 
a 
nt. 
vc 
50 

ve 

ire 

is 

to- 

ire 

he 

ity 

:e- 


rsiy as! 
\avv 


c!!< 


W». 


1 'f ► 


\ j'lJ" 

•o.! 


Labour News 


Ford workers draft 
new pay demands 

BY ROY ROGERS, LABOUR CORRESPONDENT 


fe * FORD MOTOR’S 52,000 workers 
• ’ have begun moves for their next 
; .; ; il.'pay deal, due from March 1, by 
.‘^.drawing up guidelines for 
-r \ national negotiators to weld into 
.ujh claim . for . submission within 
. ie next month or two: - 
V! Drafted by union representa- 
-lives from Ford joint .works 
‘committees and national officials. 
'"The demands arc in four main 
i-.' -'parts including a “ substantial ” 
a , fiat rate increase. Although 
'...'.there were the usual calls for an 
’ "...extra £10 a week, it was decided 
■ against ..tying the '-negotiators 
•>' :h down to any specific figure, • 
Other parte of. the claim in- 
elude a five-hour reduction in 
• ; .-,1he 40-hour week, abolition of 
,, erade A (which covers about 700 
; ..labourers, mainly sweepers and 
' javatory attendants) and etimina- 
.tion of the four years’ service 
'-before qualifying for the full 
r -basic rales, 

-• Last year’s Ford settlement in- 
j, rinded £220 a week basic rate 
*_• increases— worth up to £326' on 
".' earnings— plus two extra days’ 
holiday, improved lay-off pay 


and pensions. 

•The build-up to the 1974 Ford 
claim, whicb is certain to be 
well in excess of the Stage Three 
limits,, comes at a time when 
men at the company^ Dagen- 
ham. Essex, complex are already 
showing signs of discontent 

For more than a month, 
Dagenham assembly workers 
have been banning overtime in 
support of their demands for a 
guaranteed 40 hours" pay even 
when made idle by Internal dis- 
putes. 

Together with staff shortages, 
this action is costing production 
of over 200 vehicles dailv. mainly 
Cortinas, Consuls and Granadas, 
at a time when demand is great 

The guaranteed pay demands 
stem from the lay-off of some 
8,000 • Dagenham assembly 

workers when 2000 men went 
on strike after a -colleague was 
dismissed for allegedly hitting a 
supervisor! . Arbitration on the 
case of Mr. Winston -Williams, 
who was - reinstated in another 
department is to take place later 
this month. 


-^Chrysler electricians’ 
f;t ,i strike talks adjourned 

BY ROY ROGER5, LABOUR CORRESPONDENT 


U.S. opens its market 
to butter imports 


BY ROBIN REEVES, COMMODITIES EDITOR 


THE U.S. has opened its market 
to some 35,650 tons of butter 
and butter oil imports from 
overseas suppliers in a move 
which the dairy trade Bees as 
indicating the days of world 
dairy surpluses may be num- 
bered. A similar move to allow 
large imports of cheese Into the 
U.S.- is expected shortly. 

■ The" butter the VSi is import- 
ing. includes nearly 13,000 tons 
from New • Zealand, just' over 
11,000 tons from EEC sources 
(thought .to be mainly Irish) and 
a further 11,700 tons made, up 
of small quantities from Argen- 
tina , Australia, Sweden, and 
Switzerland. All the butter will 
be subject to import duty of 9154 
a ton. 

Exports from the UJC are now 
being discouraged by an EEC 
export levy of some £9 a too. 
Only a matter of days ago, the 
U.K. dairy trade was enjoying an 
EEC .export subsidy of around 
£19 a ton. 

Even so, the trade expects 
the butter sent to the U.S. to be 
marketed profitably. Produc- 
tion there has declined severely 
as' a result of the beef boom 
and the very steep rise in feed 
costs. 

On cheese, the daily trade is 
confidently expecting the UB. to 
allow imports of up to 64m. lbs 
(some 29.000 metric tons) of 
Cheddar type in the near future. 

Whereas U.S. butter demand 
is expected only to inject a more 


buoyant tone into the butter 
market, cheese imports of this 
order could have a perceptible 
influence on. cheese prices. 

The UJL is probably the only 
country holding cheddar-type 
cheese stocks of any size. The 
latest British figure is 86,000 
tons. Elsewhere, New Zealand 
and Australia are only .just 
emerging from their winter, so 
stocks there are bound to be at 
their lowest ebb, while in 
Europe, France and Holland 
between them are not thought 
likeiy to be able to find more 
than 4,000 tons for export 

It would be premature to 
suggest that the dairy products 
market is again moving from 
surplus towards shortage. It 13 
interesting to note, though, that 
the small EEC levy on exports of 
butter from the U.K. does repre- 
sent a move to keep butter in 
the Common Market 

Moreover, it bas been, argued 
that present European butter 
stocks of 300.000 tons are far 
from mountainous when com- 
pared with annual consumption 
in the Community of some 1^ in- 
to ns. 

Given the Community's con- 
siderable efforts to reduce pro- 
duction on the one hand and 
stimulate consumption by con- 
sumer subsidies on the other, 
it is suggested these slocks 
could dwindle in the not too 
distant future. 


Godber considers early farm price review 


BY JOHN EDWARDS 

AN EARLIER than usual Farm 
Price Review was not out of 
the question, Mr. Joseph Godber. 
Minister of Agriculture, said in 
Dover last night 
He was perfectly willing and 
ready to discuss with the National 


Farmers’ Union any way Price 
Review procedures could lead to 
decisions being announced 
earlier than tbe normal time of 
the second half of Marcb. 

No firm undertaking could be 
given, however, in view of the 


detailed and elaborate discussions 
needed between Ministry and 
NFU officials. It was also 
necessary to consult the EEC 
Commission in Brussels before 
decisions were finally announced. 

Nevertheless. Mr. Godber said 


be was asking bis officials tn 
discover if the timetable could 
be realistically put- forward. 

Tbe Minister was replying to 
a plea from Sir Henry Plumb. 
NFU president, this week calling 
for an early Price Review. 
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VP-LEVEL talks aimed at 
ictiling the 14-week-old pay 
strike by 156 electricians at 
Chrysler U.K.’s Coventry plants 
vc re last nigbt adjourned until 
Uonday. 

This is apparently not because 
he talks are getting;; bogged 
down, Mr. Roy Sanderson, 
lational officer or the Electrical 
md Plumbing Trades Union, 
mid they were making “ some 
progress ’—but because they 
■seed to consult the Pay Board on 
■juris of their proposed peace 
1 onnula. 

A mass meeting originally 
•ailed for to-morrow to -con- 
.ider the progress of the negotia- 
ions bas now been put back to' 
vVertnesday. 

' Monday's talks will resume on 
he EPTU's still-secret proposals 
■entring on their claims that the 
■ompany offered them J-250-a-yeur 
ncreascs from July Z- - 

Up to the current set of nego- 
• iations the company had offered 
(ISO a year, a recommendation 
upported by a committee ot 
inquiry whose report has since 
icffn rejected by the union. 

However, the approaches 10 the 
»ay Board will be to test whether 
nother oF tbe committee's 
tjL’o i amend aliens, staff status for 
Icctriciana. is possible under 
•luge Three of the Government's 
■ages policy. 


Yesterday, the 42150 workers 
at Chrysler*s engines and trans- 
missions plant at Stoke, 
Coventry, voted- unanimously to 
accept a £1 plus 4 per cent, pay 
offer. 

"This will give -ihcnr 'ah extra 
£2.41 a week and raise the pro- 
duction. operator rate to £47.17. 
Included in the formula is an 
extra two day’s holiday. 

Some 5,000 workers at the 
Avenger car plant "at nearby 
Ryton are expected to vote on a 
parallel offer soon. 

Decision later 
on Co-op 
appeal 

Judgment was reserved yester- 
day in the Co-operative Em- 
ployers Association's High Court 
challenge to a ruling of the Pay 
Board.- 

The Co-op societies had asked 
Mr. Justice Griffiths to override 
the Board's order that pay 
increases for women laundry 
workers should be reduced by 
lOp for 30 .weeks to bring them 
in line with Government wage 
policy. " 


Tuesday crucial for power cute 


BY OUR -LABOUR CORRESPONDENT 


-/ARMER WEATHER, the usual 
‘ iwcr week-end demands for 
ccirioity . and Monday’s 
lginecring union strike, which 
expected to hit large parts of 
idu5tryfi should help stave off 
iv further power crises until 
»xt Tuesday evening. 

„'Thi8 was the prediction from 
" ,>tb sides- of the industry. 

applies were not seriously 
*. - reeled by the 18.000 power 
q-ineers* ban on.sWUd-by duties 
✓■•sterday-. • . . 

^ Tb* action is by members of 
'e Electrical Power Engineers* 
x-soefation, who are seeking 
' iplementaiion of agreed 
•■'/provements in - stand-by- pay- 


ments. which have' been blocked 
by the Government’s wages 
policy. 


NEW FACTORY FOR 
FIRTH CLEVELAND 

Firth Cleveland Estrunions, 
Pembroke, a GKN subsidiary, bas 
taken over a S7,no0 square feet 
Government factory at Aberrave, 
South Wales. • 

The Department of Trade and 
Industry states it will enable the 
company to- expand its produc- 
tion and also, rehouse the exist- 
ing nut production which is to be 
transferred from GK?Ts works at 
Daria ston, Staffordshire. 


Barclays may again 
cut account charges 


BY MARGARET REID 

BARCLAYS BANK, largest of 
the Big Four clearing banks, 
may soon cut its charges again 
in the wake of the National 
Westminster’s action to 
eliminate charges on most of its 
current accounts. 

Lloyds and the Midland, the 
other major clearers. are also 
making -urgent reviews which 
ihay lead to reductions, 

.A spokesman for Barclays 
Bank said yesterday : M We may 
be in a portion shortly .to ipake 
an announcement. We have for 
some weeks been seriously, con- 
sidering reviewing our charges. 

“If there is a further adjust- 
ment, it would almost certainly 
be downward.” 

Last spring Barclays brought 
in a reduced scale of charges 
applicable from January J, 1973. 
for its personal account cus- 
tomers, who number nearly 4m. 
It estimated yesterday that , this 
move had cost it more than £6m. 
a year. 

The signs are that a further 
cat in charges is likely by Lloyds 
Bank, which also reduced the 
amount current account custo- 
mers pay, from the beginning of 
this year. . 

“ We are and have been look- 
ing at our Tariff charges io a 
general review" it was stated 
yesterday on the bank’s behalf. 

At tbe' Midland, an official 
said; “We introduced our own 
current acconnt tariff on May 31, 
retrospective to January L We 
regard it as competitive. We are 
□ow looking at the National 
Westminster scheme in depth.” 

-The Midland calculates that, 
under its present tariff, some 40 
per cent, of its 3m. or so. current 
account holders pay no charges. 

NafWest. which yesterday 
introduced major changes under 
which no customer maintaining 
a minimum £50 credit balance 
Will pay for the running of his 
account estimates that. there will 
be no charges on three-quarters 
of its 4m. current accounts. 


The renewed attention to 
charges has followed sharp rises 
in the banks’ profits, in which the 
high level of interest rates has 
been a big factor. 

While profits before tax of 
NatWeet rose 81 per cent, to 
£9 2 - 2 m. in the first half of the 
year, those of Barclays were 74 
per cent, up at £95 Jju. The other 
major .clearers also showed sub- 
stantial Increases. 

Added motive 

In reviewing their charges, tbe 
banks have for some time needed 
to have an eye to the counter- 
attraction other bodies, such as 
the building societies, offer to 
personal deposit holders at a 
time of high Interest rates. There 
is now the additional motive for 
re-examination by the other 
clearers that Nat West’s new cuts 
could lead to some diversion 
of business. 

A spokesman for.NatWest said 
yesterday: “I’d be surprised if 
people bad made any move as 
yet. But' what has come out is 
that it ■ has captured people’s 
imagination that if you keep £50 
in the bask you don’t pay any 
charges at all.” 


TRAINING TARGET 
‘WELL BE BEATEN’ 

Targets for Government train- 
ing schemes for the next two 
years in the North West would 
be exceeded, Mr. Maurice Macmil- 
lan, Employment Secretary, fore- 
cast In Liverpool yesterday. 

This, year’s target of 5JB00 had 
been passed already and by the 
end of the year be thought it 
would be exceeded by about 10 
per cent Next year's target was 
7300 and thQ following year. 
0350, “It te a tall order, but I 
believe we shall beat these 
targets.” ‘ 

It. was absolntely essential to 
modernise, widen and deepen the 
whole pool of skills,. Mr. Macmil- 
lan added. . f 







One of the nicest things about buying aused 
Rdls-Royce from us: you know where its beea 


Rolls-Royce 

1973 (Sept.) Bonlley T Series Saloon. 
Regal Red with Beige hide. 
Air-conditioning. 6750 cc. engine. 
Recurded mileage : 326 

1973 (May) Silver Shadow Saloon. 
Seychelles blue with Magnolia hide 
Air-conditioning. 6750 cc. engine. 
Recorded mileage : L300 

XS72 (May) Silver Shadow Saloon. 
Garnet with Grey hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage : 14,000 

1972 (May) Bentley x Series Saloon. 
Brewster Green with Tan hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage : 32,000 

1971 (Oct.) Silver Shadow Saloon. 
Silver Mink with Beige hide. 
Air-conditioning. 67SO cc. engine. 
Recorded mileage: 20,000 « 


always will' 


1971 (Aug.) Silver Shadow Saloon. 
Shell Grey with Grey bide. 
Alr-conditloning. 6750 cc. engine. 
Recorded mileage : 18,000 

1971 (June) Silver Shadow Saloon. 
Shell Grey with Dark Blue hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage : 17,000 

1971 (May) Silver Shadow Saloon. 
Garnet with Beige hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage : 19,000 . 

1971 (Mar.) Silver Shadow Saloon. 
Black with Beige hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 9,000 

1971 (Mar.) Silver Shadow Saloon. 
Caribbean Blue with Off White hide. 
Air-conditioning- 6750 cc. engine. 
Recorded mileage : 38,000 


Coachbuilt 

1972 (OcL) Rolls-Royce Phantom VI 
7-Passengcr Limousine by H. J. Mulliner, 
Park Wurd. 

Black over Garnet with Red hide lo the 
front and Red velour to the rear. 
Recorded mileage: 15,000 

1971 (May) Cornichc Convertible- 
Seycheiles Blue with Blue hide. 

Off-white hood. 

Recorded mileage : 8,000 

1971 (April) Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Mulliner. 
Park Ward. . 

Black over Astrakhan with Brown hide 
lo the front and Brown Cloth to the rear. 
Recorded mileage : 42,000 

1969 (SepU Rolls-Royce Silver Shadow 
Two-Door Saloon by H. J. Multi ner. 

Park Ward. 

Black with Red hide. 

Air-conditioning. 

Recorded mileage : 30,000 


? -Royce or Bentley motor can 


Jack Barclay Limited 

Berkeley Square, London W. i. Tel; 01-629 7444 
A Member of the Dirtton-Forshaw Group 





The Financial Times Saturday November S 1973 





DIVIDENDS ANNOUNCED 


UNIT TRUSTS 


Corre- Total 


Record third quarter for J. Coral 


Leisure and bookm along group. 

J. Coral Holdings reports record 
profits of £1.45 m. for the third ||j| 

quarter of 1973 against £1-29“- 
for the same 1972 period. COMPANY 

This takes the nine months total 

up from £3.8m. to £4-2Sm. before Adwert Group 

tax. For all of 1972 the figure Balfour Darwins 
was £4.2Sin. 

The directors again stress that - — : — — 

quarterly trading results are Chemical Secs. 
liable to severe fluctuations and Cora! ms 

profit 5 of an individual quarter -- — - — 

will not necessarily be a guide to Dunlop Australi a 
future trading. English & Scottish 

All divisions are operating at Textiles 

increased activity compared to rara ?! e _ 

last year and results of the Granley Security 
recently acquired bingo business 
have been most encouraging, they 
add. 

They are paying an interim -» 

dividend or 0.4p gross— 0-2Sp net I— I nlfl llTl 

—against the equivalent of 0.41p XXU1U (XU 
adjusting for a one-for-five scrip, 

and have also declared a second j Tfk jf a * 

interim effectively raised from VlSITTlfl 

3.75p to 3.975p gross— 2.7825p neL (|l lTlftl 1111 
Previous total was equal to 6.927p 
per top share 


INDEX TO COMPANY HIGHLIGHTS 


of over 230p and interest sur- 


Page Col. COMPANY 


Page CoL *' on Sheffield steel. 


5 H awthorn Leslie 

3 Maple Maco wards 

6 Martin Black 

4 Pergamon 

1 Ralne Engineering 
4 Sturla (George) 

8 Ulster Television 
JT Yiner’s 

7 “W" Ribbons 


Sturla 
confident 
of growth 



Current 

of sponding 

for 

last 


payment . 

payment 

div. 

year 

year 


% 


% 

% 

% 

Balfour Darwins 

let Nil 


Nil 

^ . 

If 

J. Cora! 

int. 0.4 (e)t 

Nov. 30 

0.41* 

__ 

6.93* 


2nd mt 358(f) t 

Jan. 4 

3.75* 

— 

6.93* 

Fairdale Textiles 

int 11.45(g) 

. — 

— 



34,12 

Granley Security . 

1.0373 

Jan. 9 

1.5 

2J5 

1.5 

Gram Bros. 

int l.a2$t 



2.16 



5.41 

Hawthorn Leslie . 

2f 

— 

Nfl 

4 

NU 

Macklnnoo of Scotland 






mx. 0^S§ T 

Dec. 3 

155* 

— 

3.75* 

3Iaiiin-Black 

fot IJl7(C) 

Jan. S 

2-25- 


aii 

Myddletnn Hotels 

5(h)* 



5.25 

755 

7 

George Sturla ... 

int Ojt(b) 

Jan. 2 

— 

— 

1 

Ulster Television 


Jan. S 

4.63 

6.14 

5.87 

miner's 

Int.0j3t(d) 

Jan. 4 

0.5* 

— 

1J7* 

**W" Ribbons 

10^5 

Dec. IS 

15 

25 

25 


Cedar’s three 
new trusts 


Cedar Fund Managers — the new the -offer price of the units h*j 
fund management subsidiary of very nearly doubled since 19$?.. 
the banking company Cedar Hold- • r 

ings — has launched three new • comment 


Cedar European Trust, Tnd Cedar 

OvurspAc Trust, tr.-mh n-iiat a Bond is such an enormous Kb® 


capital 



9 months 9 month* 


19TT3 

1972 


(000& 

sxns 

Turoover . . 

30.760 

Sl.IIW 

Tradloc profits 

4.317 

3.B0S 

Tax . . 

2.027 

1.323 

Net profit 

2.290 

2.295 

tMioonties 

238 

187 

Attributable 

&C52 

4W8 


W Ribbons -•« 1 CONTINUING the growth 

^ achieved last year, George Sturla 
^ ^ Son reports profits for the 

half year ended July 31, 1973, 
associates are recovering and ahead from £21,000 to £124^100. 
1974 takes in some sizeable ex- The rest of the year should 


pansion in Canada. 
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Loss cut 
by Balfour 
Darwins 


produce a “ material ** increase 

over the £287,000 of the corre- w--v- -y • 

sponding period last time; and for % A/m 

the future the directors are fore- VV III 

casting "very considerable expan- T 

sion." 

Profit is after crediting interest c , . . . 

earned on customer debts of three . stockbrokers 
years duration and over on an 
actuarial reducing balance basis, 
instead of the even time basis 


last year’s gross, fa) Gross of 2.9p. (b) Gross of 0.35p. <c) Gross ® to think of it as a lumberUa 

of 0.91873p. Final of 2.270623 gross, or 1.589438p net. is forecast to purchase mammotb which might be be*S 

.«> Gross of 0.3673P. (e) Gross of QfSSp. (f) Gross of 2.7825p. (g) /" e JS 5 “ to the punch by smaller funS 

| Gross of S per cent. <*> Grose of^p. S&Jf ■'«. h | ri SS "iK 

— ; ■ yields an. estimated 2.46 per cent ‘ 13 S, ,n T est ,n bropertjef e 

gross and win invest in leading 

U.K. Stocks: Cedar Eurnnean ? n tl ! e f 11 ? 1 *. $ do *? n °t. appear ft 
I yields 1.79 per cent concentrating ^ .t hat this has slowed down It- 

ISSUE NEWS AND COMMENT p ^ Mui,w!! • 

' ■■■ 1 1 , ■■■ * of 1.01 per cent The initial chaiire TARGET 3-YFAR- ■ 

is 5 per cent m each case, plus 

W-W Tm -mm 3 per cent per annum. BONDS 


ISSUE NEWS AND COMMENT 


Winston placing 


Prospectus page 22 

TARGET 3-YEAR 
BONDS 


comment 


Target Life Assurance is advtt 
rising the Target 3-Year Hi# 


Cedar’s main problem in launching Income Bond with guarantee 
into the unit trust field is that income rates varying from 9.7 p* 


Id If customer debts tfVhra Stockbrokers Grenfell and Co. perty company to the market In ** does not have a fund manage- rent, for a man aged 40 to ID pe 

a have arranged a placing of Winston Estates’ case the pedi- ment track record. However, it cent, for an SO- year -old— net p 

duration and over on an jj^.lTSO^iary Up dares gree Is good enough, the port- now has ah investment manage- income-tax at the basic rate. Tfc 

the fve^ S3 pot cent the issued foUo is reasonable without being ment team and is probably start- rauunnirn investment is £1.000 an, 

w ThteSdaiS capital) at 34 p per share in exciting and the yield is artrac- “g Sts unit frusts at the right thoe £.* ™ , vala ®* 


EE-STt -“SSon s S££. sK-.Tafirsa-as;: »c >=9 


t And pre-acquisition profits. 


See Lex 


25% again 
from “W” 
Ribbons 


WlllS »" U?e y ear 1*7*7, i. “IrT SSahSTSu is good InoJS to SS-bST on ihe * 90 per cent, of ite priS 

SiSr J fSdG ON TURNOVER up from £532m. STS^SSS^tSJSt^S ° 5^° 5 !* ““ 1*”" 7 * • Comment 

that it will be extremely difficult to £7.2 5 m_ steel %roup Balfour profits of that year. hSnJ^dP^linS ^iore reSon^to be on Prospectus page 9 * tom men T 

to maiDtain that progress and/or Darwins has cut back its 1973 The directors report that the are exMcted to start*ou Fridw Sscounts maybe approaching 50 t a crnT MAnTn Target's rates on the Thrn 

to surpass the £439, M0 .record half-year loss from £487,000 to half year has seen substantial November 9 per cent. — British Land is esti- J ASCOT NORTH 3-Year Income Bond are com pet 

trading profit achieved m the £103,000, after an increase in In- organic growth in an divisions, „ Jnated to be on a 47 per cent, cn tfve but the interesting feature i 

year 1972. terest charges from £101,000 to and has placed the company in a Winston Estates was “corpor- — remains to be seen. otA that the surrender value is link* 

Profit, before tax, for the half- £180.000. . “very strong" position to benefit But what is perhaps more impor- Jascot Securities is making an t0 % af a pilt-edge 

year was £282,000 .against £252,000, There is no U.K. tax charge, from the peak trading period in 15 Unt is where the group goes from offer of Jascot North Sea units security and is guaranteed not t 

including associates' contribution but overseas taxes rose from the second halt ~ a P ri now, and with new management at a fixed price of 28. 5 p unril be *i ss t haT * 00 Per cent, of ih 

£26,000 (£67,Q00). Mr. Hendry £27,000 to £101j000, to leave a net There are now six specialist v likely to be brought in to build November 12 — or the daily price P urc 5 as ® Price. This reflects th 


Target's rates on the Thrm 
3-Year Income Bond are com pat 
tive but the interesting feature j 
that the surrender value is link* 


A«s,Mvuiy ■ wiU bTcio”» to those”of ~1972. T' (S°e5 «S Z£ttcSSS>&— "" prindp^lTFomT & £»»>««**. 

MANUFACTUKERS of nylon and Explaining his warnings for the Electrical discount warehouses per cent), motels f!2.1 per cent). Particulars Pages 24 and 25 £S32°enm iSSm Sui. Prospectus page 14 

polyester webbings “W" Ribbons rest of ti 1 ® J'® 3 *’, the chairman rhp in operation total nine and a flats (S.l’per cent), hotel 14.3 I interests In ^t-he^VnlSh 'Til mirurm 


Holdings 
before t; 
SO. 1973, 
with £21 


includes companies with financial 

interests In the North Sea in TRTDFTVT GlTT 
addition to exploration busi- A IVLUCii l D1L 1 

nesses. EDGED 


a nna, dividend ot lu.a per cent- * — - ■■ The directors, rommentine on iwiuuns, oiiu several i_„ investments and also sites 1 

net, the equivalent of the previous tat its results have been wid th J h hal ^^J ^ures, state^hat a “ n a d r er neg®tiaUon for or ° p ro perti^ for development OlaDS 

15 per cent, gross, maintains the r3n 0 in 0 . if substantial Improvement Has eary n . ext y . e&r ‘. .. either for retention or subsequent ** 

25 ^ per c®nt. gross total. , 9 ~ taken place, parti nil ax ly in the A 11 uitenm dividend of 0.5p sale. Pre-tax profits rose from The cont 

Consolidation of the weaving rooo moo Soo considerable overseas interests. gross, or O.Sop net is declared. For £61.700 in 1968 to £108,000 before of the direc 

division acquired from Bntax, and 2.B38 3,430 5.M2 Order intake nearly doubled th® year ended January 31, 1973. a tax in 1972. On the basis of the London auc 

its incorporation, together with Tradm* profit' =m 185 4M ^ UJC output ^ increased shtB 1 ® J P was paid. profits for the first six months of goes public 

other machinery, into the. new Exchange in*** ... * - • but not t0 a satisfactory level J± m Vear 1973. the directors forecast that quoted On! 

unit at Tonypandy, South Wales. ^ ag » nor fast enough in some areas. 19 ^ f J rafit s for whote of the year the public 1 

suffered some delays and it tUd “ * SB 236 Costs rose at a higher rate than Turnover S§ i3ra should not be less than £100.000 Stock Excha 

not prove possible to gam the Enraoni. credits — — J;® budgeted and price increases Jur- Trading profit 446 in 1 jon before tax. If earnings are cal- „ However, 

full sales turnover improvement Attributable ^ inv the period were insufficient Depreciation m is ts culated on an annualised basis Hambros Ba: 

during the year, the directors say. Retained associates m « “ ««RonR for the slow interest paid 73 12 49 (i.e., on the assumption that re- the issue, 1 


• comment * n T5w nt 

.. ...... „ . , another offer of Trident Gt- 

With the Middle East 01! crisis. Edged Bonds which have a min ' 
Jascot North Sea is obviously a mum investment requirement c 
good trust 19 offer at the moment, fi.ooo. Depending on age. th 
Moreover, it has done a lot bond guarantees the investor a 


v.if venr substantial Improvement has ' y y ear - . either for retention or subsequent P ond P uaran, ® e s th ® mvestor a 

^ *£?£ taken place, particularly in the A® interim dividend of 0.5p sale. Pre-tax profits rose from The controlling shareholdings better than the All Share Index income betwene &2S and 9.S pe 

moo moo considerable overseas interests. gross, or 0.35p net is declared. For £61.700 in 1968 to £108,000 before of the directors of Christie’s, the since it launched a year ago ecnt . net of basic rate income tt 

3.430 5.042 Order intake nearly doubled th® y®ar ended January 31, 1973. a tax in 1972. On the basis of the London auction house, when it —although original investors over a 6-year period. If the boa 

185 438 and UJC output was increased ““S 1 ® gross was paid. profits for the first six months of Goes public shortly will not be nave seen little actual increase i S kept for the full term th 


no but not to a satisfactory level 
554 nor fast enough in some areas. 


uihu aueaeu prunuiDiuur T-'T" , mmiwmi 

for the latter part of the year and n ® l0M ’- 


nowever, tun a a vantage nas neen iwtrmus a 

taken of current development as 3.53p (3.4Sp). The interim 
allowances and grants and W dividend is l.312ap S™ 55 - °r 
Ribbons, the main trading com- 0.91875p net. against 125p. and it aemana. 


Turnover 

1973 

£000 

5335 

1972 

£000 

urn 

1972-73 

£000 

4J3S 

Trading profit 

446 

173 

1.007 

Depreciation 

39 

19 

72 

Interest paid 

73 

12 

« 

Unrealised lm* ... 

190 

121 

339 

Pre-acqnlsaion 

— 

— 

39 

Profits before tax 

IM 

a 

308 

Taxation 

30 



129 

Minority 

2 


2 

Extra ord. credit ... 

99 

+7 

7S7 

Attributable 

162 

14 

140 


First half Year 1973, the directors forecast that quoted. Only shares offered to in the value of their holdings, return of the initial lnvestmen 
S profits for the whole of the year the public will be listed on the This is a good way to have a i s guaranteed. But its tinbm 

liHNI KXXJ . ■ , .1 nMM« Cfnalr VnhsnBA Cra If P in (Vnrfh Non nil Inti' thn I : i_ .1 ^ 


stake in North S ea oil, but the quality is that the earlier su 


1^ before tax. If earnings are cal- However, a spokesman for I sire of the stake should be render value varies according^ 

- I . , , - , , - n-mR-np Dnnl. ..-Kink kpH^linnl TTP^tlWl U'llll fl ICi-TO+tnv, . t. _ - - ... . , . 


72 I culated on an annualised basis Hambros Bank, w hich is handling I treated with discretion. 


« li.e., on the assumption that re- the issue, maintained yesterday Prospectus uaee 27 

*3® venue on the net proceeds of the that this was not a reversal of ^ 

m issue will accrue at 10 per cent, the current trend for enfranchise- cr’ATEltlVTnc 
iS per annum! the resulting profit went of non-voting “A" shares k3V.WirUiYI.Ja 


the fortunes of the specific issa 
of Treasury stock an which.- th 
bond is based. Thus If inten) 
rates fall one might get Inc 
more than the original invw 


2 after tax would enable dividends public companies where the Scotbits Securities (part of the ment even on early surrende. 
37 of 4.06 per cent. ' (5.8 per cent, directors and families held the Sare and Prosper group) is Conversely if thy stay at currer 

iM : l i; \ v vntinor firrimtim cnoroc .. _ nr r* ^ r .i. i _ i , . 


I including associated tax credit) ^otlns Ordinary shares. 


making an offer in Scotfunds this levels or rise, one would recetv 


Ribbons, the main trading com- 0.91875p net. agamst ^Sp and it demand. ^ ^ ^ SrtHSwJ” ”5etaS w be paid on the increased Although the Christie* durec- week-end. The fund is intended less, 

pany, will pay no taxes on this Is .Proposed to. 01 mntrniuxi and further capital. At the placing price of tors shares will be A shares, for the larger Investor with a 


year’s profit and have also sub- 2.27062p gross (l.589438p net) 
stantial relief on previous years. 

Trade is currently “very good." 

the directorss add, and first- ® COmmeni 


raand has continued and further capital. At the 

price increases have been made. _ on “® 

Ih spite of higher interest rates, • COmUlSIlt distribution of 

expansion and re-equipment con- George Sturla has undergone con- if- *1™? 

tinnes. .. . . siderable change In the IS months ^ per cenL 


capital. At the placing price of tors shares will be A shares, for the larger Investor with a 

34p and on the basis of a gross they will rank pan passu with minimum of £1,000 and the charges a /-nmmonf 

distribution of 3.8 per cent, the publicly held Ordinary and are lower than average — 1| per w comment 

covered 1.0 times, the yield would a '* carry votes. The only cent initially plus } per cent, per The recent gentle fall in intern 

be 426 per cent difference will be that if a direc- annum. The portfolio is concen- rates makes the Trident GT 

Eaale Star Insurance which i« -°F w J?b® s to convert his holding trated into a relatively small num- Edged Bond look attractro 


N?l prolli 

Interim dividend 
Final 


i4s!2F7 JP® MrnSi^uaitenTlMs annual' report that .the company profits normally earned" in company's clients.' ^ rnmmcnt YIELD 

SSS war Hnwpvw a 97 net D/e at bad returned to "overall profit- October, November and Decern- With the F.T. Actuaries Property The Stock Exchange has agreed • Comment M _ nd G ^ ^ 

36.960 43SM <Sh5! » oin to In S favoitf abbity" by March of this year. her. So given that the second jn<3es up 13| per cent since the to the proposal. Some 13ro. “A" One point which the Scotfunds = * ^ and C EmaS 

o»p does nave points in its ibvout. B .. k.u l... ..^n ... <......1^1 bepinnine of Ortnhpr ftn a nm> will ho hold htr tho HircMnrr u,;th ariver+iwutipnt makoc which mivhl oner in ine m ana u &xtra ran 


vivrv- SnaciS is now back to normal Balfour Darwins' half time loss six months wifi see increased con- beginning of October (to a new will be held by the directors, with advertisement makes which ought Fmd-^inim^ ^teafotion SO 

INT. FINANCE SS S?worfload iI«o?p3oSy obviously disappointing. The tributions from aU of the recent J9J3 high). Presumably reflecting 7m. Ordinary be mg offered to the to interest the more well-heeled J ™ JSSrSw? 'S 


vices, a United Dominions Trust january/June were deliberate a Sftb of its level at the last in- capable of doubling its 19i2-i3 

subsidiary specialising in the policy allowing M-B to break into teran, despite the SO per cent, pre-tax level in the i imrrent year, 

provision of financial services to the North Sea market for rope- increase in interest charges, but At 9ap that puts the shares on 

exporting companies, has changed work and in 1974 rig demand may there is still no promise that tile a net prospective p/e of 13 A 

its name as from November 1 to he accounting for a quarter of company will be making profits which appears to have strong 

UDT International Finance. the sales total. The Indian by the year end. Thus what sup- backing. 


to openings me group iooks quite X.'-_ ““ «>sue are w wrww. « i * UUil . . u , uaL ■* a j m thB hind is to rive an 

in- capable of doubling Its’ 1972-73 Stage Three proposals, now seems be published at the end of next pore tax-efficient vehicle than gjj . ™ yield of 71 nS cent 

nt. pre-tax level in the current year. a S ood tune to bring a new pro- week. investing on one’s own account. ' 2*5 hop? if to S 

)Ut At 95p that puts the shared on Gains tax on mternal switching is ?heTui Sto tote 

the a net prospective p/e of 13 B . at a flat rate of 15 per cent, and TV«p nnrtfnlln u->11 liovo a iririaii 


BIDS AND DEALS 


Results due next week 


when a un itholder _diM>oses of Ws g » ff£ 

credit of per^cent^lio l set fashions bliPsKtors and recovery 
t0 situations. .Charges include a 2\ 


against his own liability. 
Prospectus page 15 


per cent, initial levy and i pa 
cent, annual fee. 


The company news list next unkind lip fall to 334p in the year stage. Qualcast’s preliminary statement 

week is headed by the nine share price on the day. There Beech am also should have seen on Wednesday. It seems inevi- 
□i on tiis' figures from Shell and seems little doubt that, margins six months of buoyant trading, table, following a 47 per cent. 
Unilever. Two constituents of the will suffer in the latter half of Overseas, Europe should have pre-tax jump in the first half that 
FT 30 Share index, Boots and the current year, with raw progressed and further growth in profits wili show some improve-, 
Beech am, report interim figures material prices soaring, but America looks possible. Also, the ment over the £8. 66 m. scored in 
next week and interim and pre- overall the pre-tax profit for the comparable period was depressed 1972. However, a slowdown in the] 
liminary figures are expected res- year could be increased by £50m. by costs at the Irvine factory and second half also seems likely, 
pectively from Associated British to around £300m. However, when changes in the French sales set-up. given that much of the first 1 
Food and Birmid Qua least. looking at the trading level profits So a pre-tax profit over £22m. half growth was attributable to. 


Lamson forecasts 
£8.4m. profit 


CRESCENT 

INTERNATIONAL 


comment 


INTERNATIONAL ««£■ 'M™“McSS 

This week Crescent Unit Trust jngly turning to ancillary product 
Managers are advertising the t 0 interest the public, M aund'C 
Crescent Internationa) Fuad has been keeping up the pace wit) 
which has a minimum investment new unit trusts. The M and C 
requirement of £250 (£1,500 for Extra Yield Fond is the latest sat 
people who want the 6 per cent intended as an income alter 
withdrawal plan). The fund is native to the current avalanche # 


Food and Birmid Qnalcast looking at the trading level profits So a pretax profit over a2m. half grovrthwas attributaWe to THE BOARD of Lamson Industries continuity of employment at the invested on a world 'wide basis fixed interest products. 

Royal Dutch/ Shell Group has could be up something around 15 against £19.5m. should bei attained a pre-VAT boom m lawnmower estimates that the group's pre-tax factories will be safeguarded. with the accent on the U.S. Yield 
been pushing Its profits along at per cent. only. The third-quarter by the group for the first half. sales. Furthermore, demand m pro fits for 1973 will be approxi- Initially, Aurora arauireri 29.82 is minimal but the overall per- Prospectus page 13 

a staggering pace so far in the figti res are due on Wednesday. Associated British Foods pro- ^ component dWaion mate!? £8. 4m., compared with per cent, of AndSSSercS forma nee of the fund has been 


Ordinary Index. 


SAVEGUARD 

BONDS 

Save guard Assurance is mak 


air. Fodyce says these were not • comment 


ing a limited issue of Savegiun 
Bonds. These are guarantee! 


a staggering pace so tar in tne hgiires are due on Wednesday- Associate* nnosn rooos pro- L™ 0l ° r . “"K?",™;,. “™®5 mately £8. 4m., compared with per cent, of Anderton-Ferco's forma nee of the fund has been 

current year and there seems no Next Thursday sees Boots and duces its interna P rofl p ° n Mon ; a ! usl h ®7« ft* JUifttSSS!!!? £iJmL last year - il «ated In equity and then sought majority Z° ad since inception in July, 1970 SAVEGUARD 

reason why the third quarter Beech am. two previously dis- day and these look set to reveal six mondn the formal documents despatching representation on the BoS This with a growth of almost 96 per » nNnc 

figures on Thursday should not appointed rival. bidders for Glaxo, a healthy increase. Two of the It would probably be unwise to ^ offer by s q Warburg on was rejected by the Anderton- cent against 22.7 per cent by the BUNDS 

reveal a similar rate of growth both revealing interim flmirea. At group s most important sub- (swet anj more than around bebalf of Moore Corporation for Forco Board, although discussions FT Ordinary Index. Saveguard Assurance is nuk 

to that seen in the first six months Boots’ ACM last July the chair- si diaries Premier Milling of South £l0m. pre-tax for the full. year. ig nog. 915 further Lamson rirrii. were subseauentlv huia . li^tari 

when the net income level jumped man. Dr. G. I. Hobdav. told share- Africa, and George Weston Foods A few other prominent com- SiySSes^^ M? nSoenj? ttSri were not m rnmment • 

from £53. 2m. to £142^m. The holders that sales for the first have already reported pre-tax panies m the next weeks list T 7 thp n !i ia1 hlf , ini w , fruitful ^cTtiS^artit here Fore •Comment Bonds. TTi^e are 

Middle East oil crisis may not quarter were ahead of the bud- improvements of 53 per cent and include Yorkshire Chemicals which J* “ liSf 1 * had 1 ?! 0 tern a tire” hut rnnlare Crescent International shares a J"®®“® bonds J? r «■ “ JJg 

have enough effect in the current geted 20 per cent, increase. 26 per cent, respectively, so an will reveal interim figures on Mon- Jf n ac n c * pt ®‘J n J * f xisbn S th e Mtter Sore the TakeSvS **±***'. h6,d JS* ** Siffl 

year to prevent the group from Trading should have been buoyant overall profits rise of about 23 per day. and House of Frasert first Jf?™" 5e? I wS alter th£ thlt US market u probably the most 

maintaining this grorth and so Far this year, and although the cent, looks a safe bet for the half and Baker Perkins' full year raised t0 mor e ^ aa 50 SSSre mad? iff hfo and attractive a t the moment in terms 

bring the full year net income bumoer six weeks of Christmas half-year figures. However the figures on Tuesday. On Wednes- P®r cent, cedTlso -that its own hold- °l B ®1 it “ ^ 35 w f}} 

level up to around £550m.. against trading is of course yet to come, second six months k likely to day Averys, along with Readlcut In a letter to shareholders ^ toSSer "iS “cStSn share- **-5* **“ P®^ 0110 ha * ■ ^? rld ; gL 1 ^! r P rt l LL f 

£270m- but It must raise some a 20 per cent, increase in sales for feel more of the effect of the International, will be reporting recommending the offer, Lamson's holdere'' who had^Sreed^to ?" d ? spread be SfH , 1., WaU J ^f r S? t fifvpTJ anc 

doubts about the 1974 growth the first half seems likelv. Profits recent cost increases, particularly interim figure,-. Thursday should chairman, Mr. B. H. Pearce, says accept, accounted for ^Ss per i® always unpredictable and li pie °°^ n a t re 

prospects. growth could be slowed down on the bread side, and that may see_ first half results foom Head that since Moore and Lamson cent SSon-FoSo^ shareT 1° ^ W of nasty set-back, it 10.96 1 per omt Early 

After Unilever's warning last because of apparent problems cause growth to ease to around Wnghtson and AW (Securities), operate chiefly in different geo- L 01 AnaerTon * orco s,iarG ^ has received this week. ralues depend on financial.^™! 

May that it might be difficult to with current margin restrictions. 15 per cent, by the year end. arid preliminary figures from graphical areas, the closer as so- rjTD FXPANDS TN Prospectus page 14 P Ho Ulnt ' thefts 

maintain profit margins, the Still, a stead v 10 oer cent, grovidh dose on the heels of the Smiths lndustiles and United City elation proposed should not result ^ ^ *.? L“ ld , r be iM 9 to^ e f 

second-quarter, pre-tax growth of in Drofits for the year seems announcement that it is to acquire Merchants, while Wo Ise ley- Hughes in any redundancies. OtKiVlAfvj AiHHTV PD flPTOTV i int erest rates remain 

23 per cent. <nn sales up 14 per reasonable, which would mean De La Rue's Potterton central will reveal full year figures on He a j so refers t0 a number United Dominions Trust has lrK«JXrC.I(.l X their current leveL 


second-quarter, pre-tax growth of in Drofits for the 


. j uie Kina ai uasiy sei-uativ it „ 

has received this week. values depend on financial comu 

Dwipmuhic . tions prevailing at the tme-jn 

Prospectus page 14 would be 95 per cent, in the Aw 

a nnrv miATirn'rv ^ ear if interest rates remain « 
ABBEY PROPERTY their current leveL 


cent.) was met with a 

rather 

around £23m. pre-tax at the half- 





Dividend %• 



Announce- 


Last 

This 

Company 


ment 


year 

year 



due 

Int. 

Final 

Int. 

FINAL DIVIDENDS 






Assam CousoMJied Tea Estates 


Wednesday 

■— 

« 

— 

Rasaloru Holdings . . 


Tuesday 

— 

124 

— 

Birmid Gualcasi 


Wednesday 

7 

111 


Bndport Rnndry < Holdings i 


Tuesday 

4 

6 

4.2 

Hrvcoon invest moms .... 


Monday 

— 

— 

—Hi 

Cedar Investment Trust 


Tuesday 

2J 

5 

24 

J. Collett 


Thursday 

— 

Nil 

— 

Concentric 


Thursday 

lit 

16 

104 

Foortlt Ci tv & Commercial Inv. 

Trust . 

Wednesday 

— 

33 

— 

C R iHoldmgo 


Wednesday 

81 

SUlSt 

10 

Moose of Rears <Holdin«t 


Friday 

— 

Nn 

— 

„ London 4- prnv Shop Centres . . 

Friday 

5 

6}<e> 


• itartonair Internanonal 


Thursday 

7.737 

13.636 

Si 

INariooal BanV of Australasia 


Thursday 

5 

34 


^Neuman Grander Industries 


Thursday 

7 

9 

fi 

w. J Pvbe . Holdings i 


Wednesday 

— 

12* 

— 

.Halil Securllies ' Trust 


Monday 

— 

— 


-Rand Mines Properties ... 


Thursday 

— 

Stet 


.Rand Selecrtou Corporation 


Thursday 

30 

00 


^cothsb 4 Mercantile Investment 


Friday 

3 

» 


Scotlish National Trust 


Tuesday 

a 

8.5 


Selnfewe Gold Mlntns A Finance 


Monday 

— •*" 

lOtel 

— 

-Smiths Industries 


Thursday 

41 

81 

_ 3143 

Suogei Bahru Rubber Estates 


Thursday 

3 

3 1 ' 




Wednesday 

— 

— 


-Trlrovllle 


Tuesday 

8 33 

12.3 

8* 

rtJnjted CJry Merchants 


Thursday 

8 

S 


Wade Pott»rlw 


Wednesday 

4 

16i fct 

4 

-W.STHard Television 


Wednesday 

12tpi 


0 3 

CWIute Dnimmoad 


Thursrtav 

23 

411 




Friday 

10 

12 

104 

Wood Hall Trust 


Thursday 

— 

20 

— 

INTERIM DIVIDENDS 








Monday 

6imi 

IS 


-Associated Brlusb Foods 


Monday 

13 

23-981+ 


-Avens . . 


Wednesday 

9 0Mf» 7.7Si J) 




Thursday 

3 825 

13.920 


- Rater Pr rfeior notdttun 


Tuesday 

4 

4.314 


B inkers' Inrcsrmem Trust 


Tuesday 

2 

6 73(01 


Bwiers iBtrehersi 


Thursday 

4 

ill 


Pecdtatn Group 


Thursday 

12 

Hi 


Roots 


Thursday 

B 

IS.l 


t©*»n Brtetu Group 


Wednesday 

5 

6 


tlrttlsJi InresimeBt Trust 


Monday 

71 

9 


*apper-N>l!l 


Thursday 

12 

12 


*«er Ryder . . 


Wednesday 

3 

IT 


cnaotbetlalo Group 


Wednesday 

31 

54 


Clement Ciarfcc itioUDnssi . . .. 


Tuesday 

36 

6.48 


Davies and Notmun Holdldfis .. 


Tuesday 

ia 

21 


cnpltsb Njtjonal lovesuneot . .. 


Tit unday 

2.4 

5.4fD 


Fccdcx • 



Friday 

fi 

10,167 



PMC 

Fortnnm and Mason 


Lois Gordon Group 

HarrweD* Grow® 

Head WrlKbtson 

H. and J. HOI Group 

Roost> ot Fraser 

Jersey General Iovestmeot Tma 
London and Northern Securities 

MasaoUa ManttfacTurlng 

Maledle Tovesnnents . . 

Mountvievr Eatates 

Northern Seoul tie® Trust 

Ocean Wilsons i Holdings i 

Ovensrone Investments 

Edgar Picketing iFlaekboml ... 


Time Products . . . . 

Tnheoofl 

Traowood 

Trsons tCantraclorsi 

ttolted Capitals Investment TruM 


Westoo Phartnacetracals 
Yorkshire Chemicals . ... 



AmoniKO- 


Law 

This 


ntettt 


year 

Tear 


due 

InL 

Final 

Inf. 


Thunday 

— 

12.6 



Thursday 

5 

20.166 



Wednesday 

21 

8 023 



Thursday 

— 

M(S> 



Wednesday 

3* 

13.4 



Thursday 

4 

8J 



Monday 

NO 

Nil 



Tuesday 

61 

12. 123 (.a! 



Wednesday 

3 

4 



Tuesday 

17iei 

8(d) 



Tuesday 

S 

18 



Wednesday 

30 

9.3T5tv1 



Wednesday 

10 

16JJS 



Thursday 

4 

10 



Tuesday 

4 

S.G9 



Monday 

— 

— frl 



Monday 

39 

38.3 



Wednesday 

8 

18.88 



Monday 

4.8 

15.3a 



Monday 

3X27 

sm 



Friday 

— 

IHI» 



Monday 

— 

12 143fhl 



Monday 

3 

34 



Monday 

3 

10.714 



Friday 

3 

19.28 



Monday 

7 

11.373 



of undertakings given by Moore, ® cqu ^ red .37.5 per cent of the RONDS 

and listed in the German instalment credit bank Dt/nUJ 

of which d is °hlt^ mV ttSfsnctiona - Gesettwhaft Abbey Life Assurance 1c offer 


comment 


that Lamson’s shareholding in ™ drawal scheme one has to invest f ^n, wg t0 give absotaJ® 

Moore is 500.000 shares, worth West P haUa - » has 20 branches. at least £l,000-and £12,000 if the SiisMSre.^^^' 

over Him. ocDwirv xnwrort payments are required monthly. B 

The offer is effectively for 40 »tKW ILK- I1MPO The fund is valued at £23 lm. and Prospectus page 12 

per cent, of outstanding holdings PURCHASE . 

in Lamson, but the document sug- Berwick Ttaupo has acquired 
gests that Lamson Ordinary Peter Pan Playthings with effect 

bolders should accept In full as from January, 1973. for £417,500 — *—y \ ~w~\ • _] 1 

a means of ensuring the success £250.000 cash and 236^38 Ordinary I T r3TtlGV r R1TC1B16 

of the offer and to obtain mam- shares. Arrangements are in hand J 

mum advantage from it. to place for cash 195,143 of the <71 • . •a • 

Subject to retention of quali- shares. bCCUFllY 1111611111 

fication shares, Lamson's direc- Peter Pan Is a private manufac- ^ iirn . 

PmfitB nf In the half year toJuly _31.W«; 


Fairdale 


INTERIM FIGURES ONLY 

Eva Industries 

Guardian Investment Trust 

Jobo Haggaa 

Royal Dotcb Petroleum 

Walter Ron cun an .. . 

■' Shell Transport and Trading 

UnUewr 

Unilever If V. . . 


Wednesday 
Wednesday 
TsetdatiW 
TIi nr sd ay <g> 
Tuesday 
Tharsdjytfti 
Wednesday tg> 
Wednesdayigi 


fication shares, Lamson's direc- Peter Pan Isa private manufac- ”... . .071 

tors plan to accept In respect of ture r P? to ys and games and its Profits of Granley Security ha “ J^ r 'Vi'L onrtifl! 

ner^/hr ?*T T&S* wIU and Group, makesr ofburglarriSi 

holdinss, of enhance the range manufactured systems, rose from £255,000 to n ^ l44,4 2S.- f '! 1 0 ”v.- to 

344J391 shares. At the same time. fa y Berwick Timpo. For 1972 its £308.000 in the year ended August f2 07n V. Thls J® ^L^^rrSuced- 
Jlr. Pearce says, they have every pre-tax profits were approximately 31, 1973. tenm figures have been proaue® 

wTtSf *taJ < S^ d0Wl1 w4l J ch SP ,00 ° < after addtng back certain Earnings per share are given ap As ?««««*• 
will take place in the event of a non-recurring expenses). as 5-4p (3.2p). The final dividend ar ? 

large number of shares being cnvrr * v* ifcncm Is 15n ,T ross eaual to 105n net. ^ ejn 8 11-43 per cent - 

tendered will enable them to ■ MtRGER . Q t ^ ]a j ce ,= ’ o gn’ as intimated in the ® P^ r rent. net. In the 

retain a substantial holding in Following its re-entry into the March MW offer for 'sale January 31. 1973. a single 3412® 

LamS ° n - FtS&^Co^ad 1 ^ Members^relSSred on^Nivem- «nt. was paid- on a profit? 

ixmrTiTov Cl s Mm ber 20 - a ™ to be 8™" the option. th? 


Adjusted for any Intervening %crtx> wvue. I Second Interim to lien of finaL | SAYS “WAI'1 H 


ANDERTON-FORCO “.R— £15 ^ m ' 6f *>“*** «e^abtoS reslrcfof foeThSte ?roti? at° 

.* S ,u„R 01i i^- 'rPto--— t^lLg^t has been retained. .... 

cem. already paid for current year. S Made public October. 1972. when forecast ea „. n,7* fi 65 ° een dend a sclrp issue On a basis r »i/i a crATTlCfl 

23 per cent, interim, and 33 per cent, final If company had been quoted for mu year. i en JL_* OUt *. t0 shareholders m V nay ?.. of that would give a market value ENG. & SCOT I M* 1 

' “ ■ Anderton-Forco by ^chaixmaR, Mr. Consolidated Tea for the new shares of approxi- class meetings and an M 


23 per cent, interim, and 33 per cent, final If company bad been quoted for mil year. 

*al Forecast not less iban 1 B. 2 SS per cent, etoss total. i7>i First quarter finureg. nuMvnwn-roreo oy cnairman, Mr. utu v-uusuunatea tea f flr the new shares r»f annrmi. on extra; 

(c. indudw ID per cent. MC 0 Dd Inferun. tdi num imenro for ]&*nomh period. D. S. Fordyce. fallowing the abdLajids Company, Cessnock eaual the^cash dlridend ^PnrifchS*. 

forecast at least 18 percent, total for current year, fel For i: motitbs. ift Forecast recent bid for the combanv hv Holdings and West Nile Holdings .iXii?' LJ , cain ®i Tiaena ordinary meeting of Engiisnq^v 

13 per ceric total tor i 3 -mooti> period Third quarter lUnres. (U-Made trabbe Aurora Gear and EnrfnTSSSS 07 The mereer terns nf S which would have been paid. Scottish Investors have 

January. im t» special intartai for unnontu period. Made public January. iB 73 . Engineering. *ne marger^terma of wldifli Mia ID?: alterations to the Articles to - 

when forecasts pex^wnt. interim, and 12 per cent. Oaal for full year, fit Made Mr. Fordyce says the terms are , V f air ® a ^ j*®" announced, is tan loot SHEfTf ® future annual X 

to M ie l»a. Fwecatt 4 per Cent, annual rate. fkUDdudes Mi per cent befog considered by the Board t0 ** hy a scheme Of gdf? • ; l.UB 8 S 9 totoV ' 7 X_ 

seoood interim. fl> Second tmertra. (mt Includes i per cent, special diviiiend. with il« irivUrrc f'oimti* Rant.’ D’vnne’pment, to be Submitted tn £ ro ** t W#n tax 3 St 2 S 9 tlOft issues Of B shares 

to. includes 4 per cent, special interim, to, (nefodvs 31 pITcenTbOBM.^ <p> taSs SSn Ba . n u k< 'hPreholders fo afl tte rnt^^l« I“* 0oB . ••• MS 99 based on the actual dividend P«£ \ . . 

« per cent, special iniemn. fqt For 13 months, rr. Forecast w per cent, imiim we W, . U a . dr ^-. - v ? u on the „V fJi. ” 2 ^ on l 2 ? ntes ** 1 163 lS< ab le to the Ordinary hoid «5 • — ... 

September -. 1 * 3 . prospectui l .« tnrtoden sit per root. eecridmSm ' l,0 . n ' y . ou %h '‘ '' '| ^ nn Mn,,^ 2 g. . 21 ~ fnstoad of on th^^OSaheSft \ *- 

oot lm than ft twr m>n> itmtanH lm- 1-^ n . . thit if tr • S'** 1 Mr 1S4 136 maivitu OI On Inv (4 j ‘ 

JSiran.- • n- ' - 19 ” - stmlicable before. the new htipu^ 

" ■” 43 non s.vsicm was introduced. . .<• ■«■■.... 


I H 1 


3fc 



of which is that anv trancirtionc tanMuisKreaiwiaiut - ueseuscuau Abbey tine Assurance is oner- _ ran n _ c-_«y„ aT R Bon* 

between Moore and Lamacn and/ mTE^niiK^ 011 ^ ,tS SUbsidiary ’ Iff JooJt attractive, but investor 

or their respective subsidiaries , . week-end. The minimum invest- _j- nu ij note the a uestion-nJ^X. 

will be carried out on an l(!S“ ^ ™ « . headquartered in ment is £100. but to get the benefit „5er ^Vv surreSder rat^Co^ 

length basis. Mr. .Pearce states Sf S r>i? !ld ^ annual 6 per cent, with- names are becoming genertflf' ^ V "**'**-. 

' - consumer durables in North-Shine drawal scheme one has to invest iSf. %ta6oW*- ' 


iuvukuu iu, mne-miraui penoa. (u< rorecast 3 per cent. 
Interim and 6 per pan. final in November, 1972 prospectus, iv) For IS months. 
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IDS AND WLA\JS—(Cont’d) 


Mt. Charlotte bids 
for Gale Lister 


SUMMARY OF THE WEEK’S COMPANY NEWS 






'CPECTATIONS of a hid for Gale Common shares of SW Canada, 
ster and Company, Leeds-based with shares already owned, this 
; i, ine and spirit merchants, will bring the holding of Lord 
: .jstanrateurs and hoteliers, were Thomson’s family to over 10 per 
*' warded yesterday, with a £1.14nL cent; 

fer by Mount Charlotte Invest- The vendor Is Slater, . Walker 
. enfs, which is another of the Securities and this will redace Its 
\)tel and catering interests of Mr. shareholding in SW Canada from 
1 ’ i; . axwell Joseph, chairman of 43 per cent, to 35 per cent. The 

- rand Metropolitan. sale » in line with Its policy of 

••'i'-;. However, the market was not encouraging substantial local 
• .' eased with the price offered and participation m overseas associ 

•’ ,n -!> ,i the news the Gale Lister shares ates * 
vll 7$p to 92Jp, while Mount 
" '■ lvbarlotte gained ,}p' to 1 13fp. 

. ' I: -.Rumours of a bid have increased 
. ith the build up by !P. R. Grim- 
•• and Company, the invest- 

1 Jy . ent bankers, of a sizeable stake 
’* Gale Lister. ' 

The terms offered — five shares 
Mt, ?r every one, valuing each Gale 
I | i .. ister at SSSp-^are agreed and 

annou Qces that Mr. L N. Rankin 
.ey IntSSTto S rSSSt of Mr. R. A. A Windsor-CIive 
' -Jr,* .9 per .cent of thf^arefother , hav ® n ! n cqui ^J°" 
, ‘"m -Slders are urged to accept 

n " »■ „i, ! 'It is felt a merger wUlproduce Beheer BV > of Amsterdam. 

!v.^ inoi<lar*tkln Wnnnfitv* fioim ini nr. ■■■ 


Rankin and 
Windsor-CIive 
Dutch deal 


is 


Old Broad Street Securities 



i. osether with ' its hotels, Mount 


C harlotte recent* acqurad the ii^ w^ thTVtJhiris hi- 
, ' owns vojved m executive recruftmeat 


.^public houses in West Cumber- profils tb7^£ 


sent 


rent financial year are expected 


^ hlsteT ***? advised by to approach FtaLSm. (approxl- 
nmshawe, while Mount Char- mately £350.000). 

"* Vi*! 5 “dvisers. have been Henry In 1972 Mr. Rankin 
r | H , nd ^nsbacher, who win post offer Windsor-CIive became 


.v Sl - Dcuments as soon as posable. 

: .’ 

, '•ine : :Lord Thomson 
: stake in 

■ ||tr i i„ir- . 

^m‘^S.W. Canada 


and Mr. 
directors. 


with responsibility for financial 
advice, of Lindsay and Williams, 
a Manchester-based (footed manu- 
facturing company. They both 
recently resigned from the Board 
following a take-over bid. 


...„ Slater, Walker of Canada 
lQs Pa^ijin ounces that the Woodbridge 
ompany, owned by the family of 


Anglian Food 
expansion 


M . , •»■«»»■»£. •>/ iu sioiuuj uk An ri iari Food Group is buying 


1) 


•treed to purchase . 305,000 


." f . Trfce 
‘■ '■M X-v, 
■W'l.T 


1 '.<■ n 


BANK BASE 
RATES 


•>r , 


:sii’ 

‘ w J.U' 

' r '-f c? 
If? 

• fs!| V. 

IB: 

!: U- f 

>’TJ 




nt 


nl 


Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 11J% 
Anglo-Portnguese Bank 11 % 

Henry Anshacher 11 % 

Audley Holdings Ltd. 11 

Banco de ; BQbao 11 % 

Bank of Cyprus $11{% 

Barclays Bank 11 % 

, ic^Wnt Brandt’s 11% 

,r Brit Bk. of Cntnmerce 114% 
V" V- Brit Bank of Mad. East 11 % 

' ''' •* Brown Shipley 114% 

l •’ . J Cedar Holdings. 11 % 

' ;,‘ in - * Charterhouse Japhet ... 11 % 

. ‘ J. Cbonlartona 11% 

s a E. Coates .... 11J% 

Consolidated Credits ... 11 % 
Co-operative Bank .......11 

Corinthian Securities . 11 

Credit Lyonnais 11 % 

G. R. Dawes ............ 11 % 

• Fn*w Dawnay Day ...... „ 114% 

- c.ti Duboff Brothers 11 % 

: ; ; fn Dunbar and Co. Ltd.'.... 114% 
Duncan. Lawrie — ...11 % 

* 11 English Transcont Tl % 

First Maryland ' 114% 

picf II FNFG 114% 

■ Antony Gibbs 11 % 

\{R\ Gresham Trust 114" 

Greyhound Guaranty 11 

■ Guinness Mahon 11 % 

. . ... ^BHarabros Bank 11 

, h f <; fur Hawtth & Partners ...12 % 

.t..r«-r* Hill Samuel- .....Ill % 

.... <>r> C. Hoare & Co.. ... ...... tU 

•” • Julian S. Hodge 11 

Italian International ..,114% 

Jacobs, KroJI .....' 11 j% 

Keyser Ullmann % 

Kinghurst Securities ... 114% 

Lloyds Bank .11% 

London it County Sec. 114% 

London Cavendidh 114% 

- London Mercantile ... ll|% 

Midland Bank 11 % 

B Samuel Montagu .......11 % 

Moorgate Mercantile ... 1L % 

.. rB Morgan Grenfell ; .ll % 

w Morris W igrim Lid. ... 22 j % 

; ;, j National Westminster .11 % 

. Northern Comm. Trust 114% 
'- 1 Portman Guaranty •... 114% 


r 




ika. 

.P!' 

•r/- 




!«£'•* 


\H0 


Rea Brothers 114% 

P. S. Refson & Co. ... 11 % 
N. M. Rothschild 11 % 
St. Mary Axe Finance 114% 

E. S. Schwab 11 % 

Security Tst Co. Bhm. 114% 

Sbenley Trust 11 % 

Standard Guarantee ... 114% 

Sterling Credit 114% 

Sterling Industrial Sec. 114% 
Swiss- Israel Trade Bk. 11 % 

* Twentieth Century Bk. 11 % 

> Wallace Bros. Sassoon 114% 

1 Whiteaway Laidl&w ... 11 % 

G. T. Whyte U % 

' WiDiams & Glyn’s ... 11 % 
W intrust 114% 

■Members of (Be Accepting Booses 
' Committee. 

r ■ r-dar dctmslts W%; l^nontb B|% I 
ni .000 and over. 8i" below, 
t '-day deposits — . flo.OM and under 
' H%; op to £25,600 9*%; qvpr £25.000 
' 10%. . 

• J Demand Deposits 10% nn.MO and 

oyer. W% under £10,000. 

Unked 10 MX.R. 


franchise for the distribution in 
the Midlands and North of 
England of the Babcock breed of 
chickens. 

Consideration for the acquisi- 
tion, whlcm is subject to approval 
of shareholders of Anglian, is 
£260,000— £50.000 cash. 200,000 
Ordinary shares, and £13QJH)0 of 
a new 10 per cent, convertible 
unsecured loan stock 1993. Eafh 
H00 of the loan will be convertible 
into 150 Ordinary on December 30, 
1976 to 1980 inclusive. 


Take-over bids and mergers 


Company 


It has been another active week in the bids and deals sector. 
Hanford and Elliott is making an agreed £3-5 m. bid in shares 
and 94 per cent Convertible Loan stock for Brown Bayley Steels. 
There is an alternative offer in 124 P e r cent Unsecured Loan 
stock which the DTI Is accepting in respect of its 50.08 per cent, 
equity interest in Brown Bayley. The DTTs holding was a legacy 
from the former Industrial Reorganisation Corporation. 

Aurora Gear and Engineering is offering a package of Ordi- 
nary and Convertible Cumulative Redeemable Preference shares 


Value of Price Value 

bid per Market before of bid 
share k price k bid (fra’b) k 


Bidder 


Final 

Acc’t’ce 

date 


INTERIM STATEMENTS 


value of £3.lm. on the latter. Aurora already owns about 30 per 
cent of the A-F equity and certain A-F shareholders have agreed 
to accept in respect of a further 13 per cent 

Royal Worcester, the china and ceramics group, is making 
an expansion move into electronic components with an agreed 
?Sp per share cash offer for Colvern. RW has already acquired 


their family interests. Partridge and Lave is recommending a 


Smith. Conrtanlds is bidding 37 p cash per share for the 45.5 per 
cent of Cook and Watts not already owned. Keizer Venesta has 


Assets, the furniture, timber and property group, a possible bid 
for the latter. Slater Walker and associates have already 'sold 


Tremletts. Tower Assets closed yesterday at 95p, capitalising the 
company at £11.8m. 


Gramgas 

56i 

53 

47 

0.9 Scotia lavs. — 

Greadon Trust 

31a* 

306 

300 

21.2* CST Invests. 18/11 

Griffiths Bentley 

26 

24 

24 

14.6 BrisUSLGp. 11/10 

Hin (R. Wylie) 

120* 

115 

96 

2.4* Jhn- Menzies 21/11 

iWernatiohaJ Secs. 

48 

33 

So 

English and 

1.7 Overseas tiivs. — 

Ioveresk Group 

60 

66 

m 

7.8 Loado. & Cnty. — 

Keizer-Venesta 

106*d 

105 

IUl 

2.1*d Venesta IntL — 

Kler (J. L.) 

166 - 

164 

166 

10.0 Freneh 

Lamsonlnds. 

100*C 

87 

71 

(W. & C) — 

19.0*c Moore Crpn. 23/11 

Lookers 

•50* 

504 

48 

3^* Griw.Hdgs. 14/11 

McLean (John) 

132 

125 

79 

9.1 Tarmac — 

Maclehose 

40* 

4a J 

45t 

0-4* Howard and 

Metropolitan Tst. 

185 

179 

356 

Wyndham — 

3L1 Goardn. Royal 

Northborough 

Inv.TsL 

315* 

340 

137 

Exchange — 

Dowgate and 

3.9* General — 

Partridge & Love 

167g 

162g 

154 

1.9g Reed & Smith — 
0-3*d Coltsesa Group — 

Pope and Pearson 

320 *d 

320J 

205 

Reeves (F.J.) 

156 

148 

04 

14.3 Thos. Tilling — 

Slater Walker Inv, 
Tst (SA) 

50 

50 

54 

6/1 Tokengate Inv. — 

Stern ol 

115* 

335 

90 

0^5* Elf Union — 

Stnrge (J. & E.) 

90 

300 

67 

4.0 Croda inti. — 

Snrta vest Hldgs. 

951* 

no 

83 

0.5* Paraznbe — 

Tedth Hldfoi. 
Warner (Robert) 

395 

380 

312 

SB James Finlay — 

lUibd 

£12} 

£10) 

10-0bd Invest. & Prop. 

Warner (Robert) 

£12)* 

300bd 

£12} 

£13) 

Hldgs. — 

Mr. Reeves/ 

15.3* Matbsn. & Co. — 

Warren Robber 

63t 

63} 

O^bd Warren (J.) — 

West NQe Hldgs. 

35S 

240 

265 

2.4 James Finlay — 

Whitehouse (G.) 
wmUnson Sword 

27*d 

26 

22 

0JZ*d ColnmbnsTsL — 

76 

73 

69 

4.S British Match 5/11 

WBknsn. Sword *A* 

69 

64) 

57) 

13.4 British Match 5/11 


Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


Adda Intenutnl. June 30 
Aquascatum July 31 
Ariel Industries May 31 
AsUmry & Madefy June 30 
Ayrshire Metal June 15 
Barker & Dobson Sept. 29 
Berkeley Hambro June 30 
Border Breweries Aug. 31 
BPB Industries Sept. 29 
Bradford Property Ocl 5 
June 30 
Sept. 30 
Sept 30 
June 30 
June 30 
July2S 
June 30 
June 30 
Sept. 30 
June 30 
June 30 
June SO 
June 30 


Dale Electric 
DeLaRue 
De Verc Hotels 
Down Bros. 

John Finlan 
(lie res Group 
IH. P. Harris 
James Harrison 
Hoover 
Hiuitleigh Inv. 
Intern tL Property 

Edward Jones 

Lauca 


Lankro Chemicals Aug.21 
L. Lipton June 30 

London & PrnvL June 30 
Macdonald Martin Sept. 30 
Maple Macowards Aug. IS 
John Menxies Aug. 4 
Mothereare Sept. 29 

Penrad Group June 30 
Polly Peck Sept 19 


"William Press 


June so 


possible bid from Davy International for British Rollmakers * All cash offer.* bCash alternative, c Partial bid. d For capital Richards (Le’stcr) June 30 


which, if put into effect would leave a merged group With 95 per not already held, e Combined market capitalisation, f Date on which Ro^tree MacWn. June lfi 
tK® TTW miimiHnw market Rririth Unllmatprs scheme is expected to become operative, g Based on 2/11/73. SL Helens Sees. Nept.iO 
cent of the U K. rollmaMng market British Rollmakers is kBased 0o ln Y/is. *At suspension, t Bid. Scott & Robertson Sept.i 

fW*Annlw rmnricaA tit on nvtiol onmatlAti hnt M2 ffV nos Ol rMfin nil lit rt n 


strongly opposed to an amalgamation but Davy has already built 
up an approximate 30 per cent stake in the former. The talks 
recently announced by W. G. Allen which might have led to a 
bid have been terminated. 


PRELIMINARY RESULTS 


Company 


Value of Price Value 

bid per Market before of bid 
share k price k bid (£m*s) k 


Bidder. 


Final 

AccVce 

date 


Company 


Year to 


Pre-tax 

profit 

(£000) 


Attributable* 

Pre-tax Dividends* 
per share (p) per share fp) 
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(—1 

0.425 

(— ) 

317 

(222) 

— 

1— » 

173 

(— i 

0.45t 

(0.5) 
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(93) 

0J275T 

(0.373) 

221c 

(OS) 

0.875t 

(0.S75) 

774 

(1.403) 

0.7? 

ID ■ 

1,325 
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1.617 

(2) 

305 

12731 

0.735) 

(ll 

4.5 1 1 

(4,697) 

2 .St 

(4) 

S57 

(835) 

2ASf 

(3.4375) 

3 7 oh 

(34S) 

1.45 

1—) 
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(2.666) 

1.S3T5T 

l2 - 5 L 

610q 

(90S) 

1.575f 

(2.273) 

404 

. (357) 

0.7f 

(t) 

.7S 

(3S1) 

1.75t 

(2.5) 

21 Z 

(US) 

o.rsrat 

(U23J 

505 

l— > 

OJ25 

(0.173) 

98 

(121) 

0.7f 

(D 

14.9481 

(12,290) 


(—1 

H6j 

»S4l 

0.42 

(0.4 > 

232 

l—) 

— 

(— ) 

02 

(56) 

— 

(-) 

59L 

1 — ) 

Nil 

(Nil) 

531 

(303) 

It 

(1.14) 

111 

(53) 

O.S75t 

(0.75) 

500 

(289) 

2457 

(3215) 

334 

(239) 

2.17 

(S) 

455k 

(418) 

o.rt 

(1? 

S24 

(709 rt 

1.7+ 

12) 

2,616 

0,911) 

0.8+ 

(1) 

38 

(27) 

0575t 

(1-25) 

2S7 

( 1H8) 

0.35f 

(0.5) 

895 

(442) 

_ 

(2.5) 

495L 

(819) 

0245f 

(A35> 

27.600 

(17.700) 

4.2f 

(5.714}a 

9» 

(1021 

0.875.- 

(1.25) 

4,060c 

ISJUXII 

1.123+ 

(2.5) 

94 

(85) 

Nil 

l Mil) 

43Rm 

(427 in 

0.6071 

(1.123) 

196 

(71) 

0.63? 

(0.461 

70 

l— ) 

O.Rllaf 

i II.S73) 

860 

(414) 

2.94+ 

(4) 

2,066 
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0.337 

10.5) 
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0.407 

10.673) 
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lS3o 
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Prices la peace Bates* Kftenrise ImUcatal 


G.B, 


Aberdare Hldgs. 

15* 

15 

114 

Anderton-Forco 

105*d 

102 

100 

Brown Bayley 

Steels . 

74 

73 

67 

Baxter (W. H.) 
Bickley (J. & 5.) 

254 

250 

100 

36b 

35 

31 

Calgary & Ed. Lad. 

38d 

37 

27 

CessnockJHldgs. 

177 

200 

150 

Oty of Aberdeen 
Land 

800*d 

£10J 

X3* 

Colvern 

78*d 

75g 

68 - 

Combined Aostta 
Samuel 

56 i 

209 

55 

42 

Cons. Tea & Lands 

225 

170 

Cook and WaUs 

S7*d 

36 

22i 

Cornwall Pro py. 

125 

1144 

111 

Court Hotels * • 

140*c 

123 

140 

Dundee Perth & 
London 

99 • 

96 

87 

Fothergfll and 
Harvey 

lOOd 

106 

80 

Gloucester and 
Ghelt Greyhnds. 

65* • 

65 

65 


rady 
ish Inc 


0.2 


Mar. 31 572 (576) 

2^* Hwkr.-Sddly. 14/11 British indimtiW June 30 2.87V i ,1,143) 
? Aurora Gear — Brooke Bond Lbg. June 30 19,262 (14,293) 

Dmtfordand Bnklt Mertajam June 30 193 (110) 

3.5 Elliott — Montague B. Prop. Aug. 31 723% (— 1 

WG1 14/11 Central Manufng. July 3 1 1,955 (IJSSo) 

Debenhama — Construction HdgS June 3Q 109 
Bank & Com. 6/11 F-Copson Apr. 30 93 

James Finlay — R. & G. Cnthbert June 30 347 
— - - ■ July 31 2J157 

June 30 156 
June 30 342 
Apr. SO 77 
Aug. 31 4J>71 
Apr. 30 - 237 
Sept 301,094 


2.0 
l£d 
1.3 

Greencoat 
0.4*d Props. — 

lA*d Royal Worvstr. — 


4.6 Scotialnvs. — 
2.5 James Finlay — 
Ll*d Conrtanlds — 
2S.0 AigyloSecs. — 
0 J)*c Tothnan Hotels — 
Oiarrington 
6-8 - Gardner 


F. Copson 
R.&G. Cnthbert 
D unford it EQIott 
Fairbafrn Lawson 
Fairfax Jersey 
Hartley Baird 
J. Hepworth 
Highland Electnes. 
Hlgsons Brewery 


3^d 


MflcfteH Ctts. Trine. June 30 
Wm Low Sept. 1 

Lyudule Engnrng. June 30 
14/11 M.Y. Dart June 30 

Peters Stores June 30 


727r 

812g 

lOlp 

775 

349d 


021 ) 
(So) 
(95) 
(1.531) 
(149) 
(445) 
061) 
(3.109) 
(266) 
(892) 
(610) 
(613) 
(— ) 
(515) 
(305)e 


0.6* 


Jones Stroud — Slme Darby Hldgs. June 30 10.833 (5^68) 
Mr JG Walker & Sirdar June 30 842 (6 So) 

Mr R C Watson — Town Centre Secs. June 30 380 (290) 


15.7 

(15.S) 

6275 

(6275) 

23.0 

(9.1) 

2.0 

(IS) 

14^ 

(105) 

3.018 

(2.875) 

22 

(1^) 

125 

(1) 

1.8 

(— ) 

L5 1 

(— ) 

10.5 

(7.1) 

2.RSS 

(2.75) 

11.4 

(12.7) 

7.86 

(7.5) 

7.6 

(6.9) 

225 

(1275) 

7.4 

(2.0) 

2286 

(1.5) 

21.8 

(15^) 

3.926 

(3.73) 

2.9 

(2^) 

•> 

(Nil) 

11.4 

(14.8) 

4.75 

(4.75) 

0.6 

(12) 

Nil 

(Nil) 

54.6 

(36.6) 

16 

(ID 

2.7 

(3.0) 

1.5 

(12) 

2L7 

(17.7) 

4.393 

(4275) 

10.9 

(9.1) 

3.625r (— ) 

11.7 

(8.8) 

22s 

(— ) 

2Jo 

(— ) 

1.3 

<— > 

12 

(4.8) 

1.82 

(1.733) 

12.7 

(11.1) 

5f 

(— ) 

72 

(3.5) 

12 

(1.5) 

10.7 

(8.0) 

3.058 

(2.92) 

32 

(2.7) 

1.771 

(.L68S) 


Scottish Heritable June 30 
H. C. SUngsby J une 30 

Steel Brothers June 30 

Tower Assets July 31 

United Carriers July 31 

Wcstdoek Group June 30 
Western Credit Sept. 30 

(Figures in parentheses are for corresponding period.) 

* Adjusted for any Intervening scrip issue, f Net— acainst gross. 
* Compared with November, 1972, prospectus forecast of profits not 
less than £602.000 and i.4375p total. § Net. fl Not strictly comparable, 
a Includes 0.714p special interim. bFor six months. cFor 24 weeks, 
ri For 52 weeks, e For 53 weeks, f Compared with 4p gross total 
forecast in June, 1972, offer for sale, g Compared with profits not 
less than £700,000 and 2.67p dividend forecast in May, 1973, offer for 
sale. hMade public November, 1972. Upgrading forecast from nnt 
less than £600.000 to in excess of £611.979 profits for year. I Third 

. n = f-. 1 ,nnn nn/1 . DA-v r . r ..... 


quarter figures, j Forecast £330.000 (£229.807) profit for year, k For 


28 weeks. 1 Net— against gross. Forecast 2. 0672 p (1.96BSp> gross total, 
m For 26 weeks, n For 27 weeks, o First quarter figures. pFor 
15 months. Compared with December. 1972. prospectus forecast or 
profits not less than £32,000. qFor nine months, r Compared with 
April. 1972. offei 
dividend. LLoss. 


Scrip Issues 


Bank of Scotland: One-for-one. 

F. Copson: Two-for-one. 

Town Centre Secorities: One-for-one. 


will 


be De Zoetc and Bevan bought 
17J274 Jam es Warren at 290] p 
Northern and sold 17.666 at 290p — both for 


DUNBEE-COMBEX 


for the year ended September 30, consideration and the repayment 


ICFC haB an option to acquire 1973, is estimated at £63,000 of loans totalling £7,500. the out- associate, owns a further 30 per The purchase includes 19 awes capitaV-the investment 
15 per cent, of J and H for £30.000 (£22,196) and net asset value at standing capital of Kimber Breed- cent Thus, the offer is being of land with planning permission about £I.om. 

cash and in that event the con- £260,000 after revaluation of tag not already owned by Anglian, made in compliance with the to build a further 40 rooms. ar°L Marrh 21 associates of James Warren. 

idderation will be ad lusted accord- properties. Kimber Is the exclusive distn- Takeover Code. England for the year to March 31, associates or James warren. 

ingly. TJattng wfli be sought for Anglian has also’ further butor in the UJK. for the Kim- Mr. C. H. Bois, Mr : . J- B. Rian- GIBBONS DUDLEY 1973 were £265,000. 

the new Ordinary but not at strengthened its position in the brown chicken which is sold to chard and Mr. E.N. Newby have jq guy BRICK 

reached for Anglian to acquire appointed a director and chairman its subsidiary. Gibbous Refrac- acquisition or a £120,000 stake in 

Crookes Veterinary a wholly- and Mr. T. K Faris and Mr. A. J. tories, is to acquire for cash the tt, e Australian quoted company, 

owned subsidiary of Boots. Laughland have been appointed Northern England Brick Company, r b. Davies Industries, is still 

Crookes are distributers in the directors. which has 11 brick making plants subject to consent from the UJv. 

UJL and Eire far a range 0/ in Northumberland and Durham, and Australian authorities, 

ethical veterinary products— a THE BUYS SWAN from National Coal Board. . _ _ 

manufacturing agreement will be nnTcr cp ACMCPr Consideration is £850,000 for the ASSOCIATES DEALS 

concluded for continued supply ttU1EL UKAOlUtRC fixed assets plus an additional On Thursday. Laurie Milbank E. Bond, of Paignton, which 

of those products at present Trust Houses Forte has bought amount based on a valuation of bought 195.000 Keizer Venesta«at specialises in similar activities 

manufactured by Boots, and the Swan Hotel, Grasmere from .stocks and work to be taken over. 106 d on behalf of Venesta Inter- has been purchased for £55,000 

Anglian will m anufa cture from Mrs. Gertrude Gibson. In total— with additional working national. cash, 

early 1974 a calf pneumonia vac- 



FLY IN YOUR OWN AIRCRAFT 


Choose When Yon Want To Go— Where You Want To Go 
No airport check-in delays 
No scrambling for seats 
No timetable restrictions • 

Return flights from London for up to 5 passengers 

Amsterdam ...... from £153 Copenhagen ... from £284 

Brussels from £113 Dnsseldorf from £147 

Paris from £100 Frankfurt from £187 

Zurich ...» from £218 Hamburg ........ from £215 

SEE FOR YOURSELF— WRITE OR TELEPHONE 
RUFUS FOSTER - 
AIR EUROPE 

28 Beaufort Gardens, Loudon SW3 1QQ, 

. 01-581 2532. 


STOCK MARKET PROFITS ARE ALWAYS POSSIBLE . . . 
Foresight has proved rt again. 


in -the law .tew months subscribers hate taken profits In Milford Docks, 
recommended at ITOo and «rtd at 1600, and Way Holdino*. recommended 
at 36p and sold at SOo. 

Subscribers are etltl watching tbetr money grow In Little Haven Farms 
recommended »t 2S$p, George Scuria recommended at 88 p and Watdums 
recommended at 41o. 

Eaaloate Foresight with our . . . 


MONEY BACK TRIAL OFFER 

Subscribe to Foresight for three months tor L3.CO. It during that time you 
me dissatisfied in any. way. return the copies you have received and we 
will refund your money In tu!L 

Foresight is the garde to successful investment 


I enclose £5 for your three months’ Special Trial Offer. 

Reg. No. 995789 PLEASE PRINT 


Name 



Address 


To: Foresight, 8 Bradbrook House; ! 
Kin nerton Stree t, London SWJ | 


E. IRELAND BUYS 
JOHN BOND 

Ernest Ireland is concentrating 
its expanding specialist joinery 
and shopfitting activities under 
unified control from Bath by Mr. 
R; Justham, former managing 
director of Colston Shopfitting, 
and now incorporated within the 
Ireland Group. To this end Join 


cine which is one of the major 
products, sold by Crookes and will 
also supply all Boots 1 requirements 
for this product in ’the export 
field. 

Consideration, amounting to 
approximately £260,000, will be 
payable in* Instalments over the 
ensuing year and will be satisfied 
In cash out of existing bank faci- 
lities. Profits before tax of the 
Crookes U3C business being 
acquired for the 12 months ended 
March SL 1973, excluding Boots 
group administration charges no 
longer applicable, amounted to 
£55,000. 


IMPS LIFTS STAKE 
IN GLENLTVET 

Imperial Tobacco, whose sub- 
sidiaries include the Courage 
brewery group, has lifted its 
holding in Glenlivet Distillers to 
15.44 per cent, from 1L5 per 
cent. Imps said it was now the 
owner of 1J78J71 shares. The 
news left Glenlivet shares 
unmoved in the stock market, 
where the price was 236p, which 
values Imps' stake at £2.7Sm. 


JESSEL-PUNDALOYA 

Jesse I Securities is to bid 40 ip 
share in cash for shares it does 
not already* own in Pundaloya 
Holdings, which operates tea 
estates in Sri Lanka. The offer 
values Pundaloya at about 
£234,000. 

Jessel has Just acquired a 28£ 
per cent stake in Pundaloya on 
behalf of associates; and Eastern 
Produce (Holdings), the planta- 
tions concern which is a Jessel 


INSURANCE BASE 
RATES 


f Atlantic Assurance ... 134% 


t Address shown under insarance and 
Property Pood tshie 


What you risk without 


partnership assurance 


is your business. 


if your partner died tomorrow, yon could be called 
upon immediately to convert his share of the business 
into hard cash for his dependants. 

At best it could mean a financial bodyblow to your 


business. 


il 
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At worst it could see the sale of 
partnership assets — perhaps even the 
business itself. 

Yet protection is simple and inexpensive: 

an NPI Partnership Plan. It takes care of 

the financial problems. It protects the deceased man’s 
dependants. And it minimises the effects of Estate Duty. 

Partnership Protection is typical of NPFs 
approach to life assurance. Through nearly 140 years 
of experience we have turned life assurance into 
a precise answer to specific business and personal 
financial problems. 

So today we have policies for 
the self-employed; for the home 
buyer; to minimise Estate Duty. 

Policies that make life assurance 
work harder. 

Let us tell you 
more about them. 

The Life Assurance Company 

We make life assurance do more for you. 


I To: National Provident Institution, fl 
48 Graccchurch St, London ECS V QBE. . 
I Please smid me more information on I 


> □ Partnership Assurance 

T-* T> 1 — 1 T T 1 


| □ Estate Duty □ House Purchase 



□ The Self-Employed Retirement Plan 

Name - 
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The Financial Times Saturday November 3 1973 


W ATT STREET + OVERSEAS MARKETS + CLOSING PRICES 


Still falling: 52 loss on week 


BY. OUR WALL STREET CORRESPONDENT 


PRICES FELL steeply an Wall 
Street again to-day, in a week of 
severe losses, reflecting the Middle 
East oil supply embargo. 

The Dow Jones Industrial 
Average dropped another 13.55 to 
935.28, making a fall of 51.78 on 
the week, while the NYSE All 
Common Index, at $57.61, lost 33 
cents on the day and $2.29 on the 
week. Losses led gains by 956-to- 
467, while the trading volume 
further decreased 580,000 shares 
to 16.34m. 

Major Chemicals met heavy 
selling. Du Pont dropped $64 to 
$178*. 

Pacific Petroleums dipped $3} 
to $333. Phillips Petroleum rose 
Sit to $8i. although results so far 
from its Winnie Wildcat well in 


the North Sea “do not look en- 
couraging." It raised wholesale 
prices of gasoline and diesel fuels 
nationwide by three cents per 
gallon. 

Exxon lost $2 to $93, but Stan- 
dard of Ohio picked up $51 to 
$166*. end Natomas rose $3* to 
$671- Superior Oil were down $5 
to $290. 

...Steels generally eased while 
Motors were narrowly mixed. 

Levi Strauss dropped $7* to $21} 
on revised estimates showing a 
loss in the fourth quarter ending 
November 25. 

Also in the news, unemployment 
fell in October to 4^5 per cent, 
from 4.8 per cent, in September, 

The American Market Value 
Index fell 2.02 to 106.56 for a 


loss of 2.14 on the week. 

Canadian Oils were weak. The 
Canadian Energy Minister said 
the Export Tax oo Canadian crude 
oil moving to the U.S. will be 
increased neyt month to $1.90 a 
barrel from 40 cents a barrel 

Husky Oil lost $3} to 3273— 
Kewanee Oil, up $1 to $214. is 
conducting “ broad and general 
discussions toward a possible 
affiliation” with Husky. 


OTHER MARKETS 

Canada lower 

Canadian Stock Markets turned 
lower in active trading yesterday 
morning. 
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30 ... 

73JW 

122.10 

908^4 

100.76 ! 

17^80 

SB ... 

73.11 

imsp 

98480 1 10186 1 

17,900 

2B . 

73(17 

W4.B5 

987 JM 1 10146 ! 

17.81B 

S5 

nos 

183.40 

974.49 ' 10080 

16.580 

26 

73.02 

182.84 

97L85 

100.30 1 

1&B40 

23 ... 

73.02 

181 BJ 

966^1 

99^0 i 

Ylj&i 

m 

1S2S 

182.28 

980.57 

99.151 

14.290 

in 

USD 

185^8 

963.73 

fl9J7[ 

17^00 

12 ... 

73.06 

183J6 

069.74 

96.63 

19^10 

17 

73 Ifi 

184/00 

96282 

10062 ; 

18^00 

Ifi 

USD 

183.48 

967^1 

101.04 | 

18,780 

15 - 

73.12 

185L99 

967.04 

10133 ! 

10,160 

1893 

High 

76.54 

220.10 

1 ; 

105i.ro 1 120.72 1 

_ 

ilfiib 

i2fli 

ill/li 

tSfli • 

— 

Low 

7l.33i 

161.87 

86U0 

84.65 

— 


(15/6) 

(22,'S) 

.22® 

(16/8) 



z All-time tush 279.88 1 7/2/ 69). 
4> All-Lmn? tush 163.22 120/4/651. 
t Excluding bonds. 


IND. DIVIDEND YIELD p-c. 


Cict. 26 


' 'o 19 


OcL 27,1972 


3.42 


3.60 


3.30 


N.Y. SE ALL COMMON INDEX 

December 31, 1665= 30. 


1973 Fri. Thnn Wed. Turn. Mon. 

High! Low - -■ 

bh.4iiU.36 57.61 57.94 I 5548 58.86 , 58.77 

1 11/1)8/7. ' • r 


RISES AND FALLS 


Issues traded 
1.784 


Up 

467 


Down 

791 


Unchanged 

Ml 


Fri. Thura Wed. Tues. Unn. 


New Hiphs 18 
,. Utw* 36 


AMERICAN SE MARKET VALUE 
INDEX 

Starring base 100 Aug. 51. 1871 
Fri. ;Tbuw Wed. 

Hteh Ln* 

itJ9.B28S.7B IDE Jig 10648 108.25! 
12.101(17/8) 

Volume 1 
rfWsj 2.721 . 2. 680 2.880 


Tow. Mot). 


10842 109.51 
2.990 5467 


STANDARD AND POORS 
US. STOCK INDICES 


Not. 2 

I 

OCL 31 

.. 30 .... 

29 

.. 26 

.. 23 

'Ind- Ord. 

130.34 
121.05 
12L72 
122.93 
125.98 

125.34 
124J1 

tCmaposlK 
197 J7 
107.69 
108.29 
109.33 1 

. 11L15 
1UJ8 
110^0 

1973 High 

134.03 

120.17 


<5/11 

(5/11 

1973 Lew 

112.97 

1IM.53 


(23/8. 

(22/8i 

* 423 Industrials. 

* 425 Industrials. 50 


Utilities, 25 Ralls. 

STOCK AND BOND YIELDS 



Ocl. 31 Oct. 24 NOT. 2 


1973 

1973 

1972 

Ind. OnL yield pc . 

.. 2.82 

2.79 

2.52 

Ind. Ord. p/e ratid 

.. 15.82 

1U2 

18.37 

Long-rpirn Govt. Eds. 



pc 

_ 5.8S 

5.90 

5.53 


FRIDAY'S ACTIVE STOCKS 


Ounce 



Stocks 

dosing 

on 


traded 

price 

day 

Middle S. UL . 

250,300 

W 

-1 

Ryder Systems . 

16U00 

35i 

-1 

Chrysler 

163, SOO 

211 

-1 

Raraada Tims 

150.700 

7i 

-1 

Brtt. Petrols tnn . 

148,300 

15* 

— 

Deese 

137.100 

S3* 

-11 

ALCOA 

126.900 

7U 

-11 

Union Carbide . 

121 jm 

m 

-1 

First NeL.Clty. 

123.600 

■481 

— | 

Monsanto 

119.200 

62* 

— li 


TORONTO 

INDUSTRIAL INDEX 

Nov. 2 Nov. 1 1873 High 1973 Low 

234-46 237.0S 23743 (28/10) 202.48 122/61 


MONTREAL 

INDUSTRIAL INDEX 

Nov. 2 Not. 1 1973 High 1873 Low 

26244 27141 271.31 (1/11/ 20643 (23/51 

COMBINED INDEX 

24243 249.15 249.16 O/lll 20643 02/5! 


JOHANNESBURG 

NOT. 2 Nov. 1 Bl«h Low 
Industrials 2684 2694 282.1 24&S 

(10/7) (2/101 

Gold - 195.2 198.8 237.7 1814 

<8/11 >31/10 

(1838=100.1 Source: Rand Dally Mail. 


MELBOURNE YIELDS 


Av-gu yield 

Si 


Stock. 


On Dividend* I 6.20 

On gmiinff. ‘ 8.71 


18 


5.98 I 646 
8.B8 f 8-90 


SYDNEY ALL ORD. INDEX 


Not. 2 | Nnv. 1 1 Hi«b Ui; 


49242 | 496.46' 657.28 (19/1) 1*59.88 (4/10) 


L>{* Un 


HONG KONG INDEX” 

Nov. 2 i Nov. 1 I n.gu lbi.il Low 18?J 


620.05 I 6 17.09 | 1.77446 491.77 

(9 IS) >12/lCn 


SINGAPORE INDEX§ 


Not. 2 


$46.59 


Nov. 1 ,m*u lifht Low 1875 


$41.67 


611.56 

ilifS) 


289.71 

(4/9) 


TOKYO NEW SE INDEX? 

Base =100 January 4, 1868. 


Not. E 


Not. 1 Dlv.jj, 


348.72 |347.01 ! 11.90 


lleiU * 


2.07 


High Low 

1973 — 422.48 (24/1) 340.11 C2£L4> 

* New Index. 


EUROPE 




Ptot- 

1073 

W74 


Not. 2 

iona 

High 

Low 

Belg'mti") 

fa) 

136 JX 

14233 

(22/0) 

125.11 

12/1) 

Demn'rkW 

11&.27 

11634 

128J8& 

118-54 



no/tn 

tUU) 

France l^i 

87.S 

87J 

m.6 

79J 

Gemnny- 

8840 

93 3(8 

(23/10) 

18X71 


Rnllmid td 

146.4 

145.7 

(23/3) 

ULI 

14X5 

Italy* — 

127.00 

128.67 

,a 

9X26 



om 

(16/2) 

Sweden (pi 

mjfi 

362.81 

389 M 

342J41 



1 m 

11/10 

Switxril’d 

27B.fi 

3822 

46X1 

338 ji 

• - 



(M-l) 

(4(4> 


• Herstan index Base Dec. 3L 1858. 
X Base 160 Jan. 2, 1973. ** Swiss Bank 

Corporation Index base 100 Dec.. 1868. 
(cl Closed. <m> Base 1863. (o) Base 

100 1863. (p> Base Dee. 28, 1SS6. <bb> 

Paris Bourse Committee, base 100 1961. 
(d) Base 100 January 1, 1873. t Base 100 
Jan. 4. 1968. * Hang Seng Bank, base 

100 July 31, 1964. I Straiu Times Indus- 
trial. base 100 1888. 


NEW YORK, Nov. 3. 

The Industrial Index was down 
L78 to 235J29. Western Oils fell 
16.42 to 27S.60, Base Metals lost 
1.10 to 109.49, Utilities shed 0.97 to 
148.17 and Papers declined 1.12 to 
290.40. 

158.34. But Golds rose L83 to 
2S&34 and Banks firmed 0.03 to 

Imperial Oil reacted S3J to $44i. 
Husky Oil were off $1} to 527*. 
Pacific Petroleum declined $2} at 
$34 1, Home Oil "A" were down $3i 
at $53} and Dome Petroleum 
dropped $3} at 5411. 

PARIS — Narrowly lower in slack 
trading. Banks and Portfolios 
were irregular. 

The new 4J> per cent. State Loan 
(replacing the Pinay Bond) was 
quoted at around Frx285L 

BRUSSELS — Closed yesterday 
far All Souls' Day. 

OSLO— Quiet but steady. 

VIENNA — Mainly unchanged. 

COPENHAGEN— Broadly lower 
in m oderat e dealings. 

AMSTERDAM — Internationals 
eased. Local issues mixed and 
very quiet. 

MILAN — Generally higher in 
fairly active trading. 

Bonds also higher in moderately 
active trading. 

SWITZERLAND Narrowly 

mixed in moderate trading. 
Decision of National Bank to raise 
minimum reserve requirements 
had little impact on markets. 
Major Banks slightly firmer, 
Insurances narrowly mixed. 

In Chemicals, Lonza rose Frx20 
to Frs.2,080 on takeover rumours. 

GERMANY— Prices eased In dull 
pre-week-end trading. 

Motors lost up to DMS.70, Stores 
up to DM3 and Steels up to DM2. 

The two major Bavarian Banks 
fell DM7 each. 

Public Bond issues In strong 
demand, with 10 per cent issues 
quoted Between DM102.75 and 
DM102.00. 

TOKYO — Market staged fair 
recovery on selective buying. 
Volume 100m. (150m.) shares- 

Blue Chips led the recovery, 
with TDK Electronics up Y80 at 
Y14G0 and Pioneer Y35 at Y945. 

AUSTRALIA' — Prices continued 
in slow trading. 

Poseidon fell 40 cents to 3A5.60. 

Coppers eased, with Peko- 
WaDsend shedding 10 cents to 
$A5.30. 

Kathleen Investments added 2 
cents at 88 cents, but Great 
Boulder shed 3 cents to 82 cents. 

Comaico dipped 3 cents to 
JA2.55. 

JOHANNESBURG— Gold shares 
quiet but firm following higher 
London bullion price. 

Platinums slightly easier. Other 
Metals little changed. 

Mining Financials ■ slightly 
harder. 

Industrials quiet but steady. 


T 


F.T. CROSSWORD PUZZLE No. 2,317 RACING 


A prize of £ 3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top lefthand corner of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution wUl be given 
next Saturday. 

Vame 

Address 


Last day of the Flat 

by DARE WIGAN 



l Stocks tor early redemption 
of athletic wear (6) 

* Croat (sic) makes up word 
puzzle (Si 

10 Space for putting accommo- 
dation for players (5. 4) 

CZ Black mark to own Scotch 
with pussyfoot around (5) 

L2 Skin the copper founder (4) 

13 What it takes to provide meat 
for a muscular team (4. 2. 4t 

15 Put off having to write (3, 4> 

16 Leave out Surrey during 
affliction (6) 

19 Frenchman goes by rail to 
college (6) 

21 Revolutionary comic film fan 
(7) 

23 Encourage health being drunk 
with snack (3, A, 5) 

25 River associated with Cologne 
we hear (4) 

27 Clean but crooked cut 15* 

28 Most foolish at any rate (9) 

29 Unique though quite common 
(S) 

30 Deadly boatman takes cleaner 
farther (6) 

DOWN 

1 Pointer by the way To job 
with advertising board (8) 

2 Further improving step made 
by single speculator (3. 6) 

3 Look after lOd (4) 

5 Praise company getting medal 
before finish (7) 

6 Not entitled to be heard away 
from Wimbledon (3. 2, 5) 


< uiiua dner tea L'auaeo wind 
lb» 

8 Share going to be isolated 
(3, 3) 

9 First a great deal then a tiny 
bit of soothing liquid (6) 

14 Dance an American city put 
on film (6, 4) 

1? Revolutionary equipment for 
putting an end to washday 
(4, 5) 

18 Good man has first half of 
23 to fish (8) 

20 Fools landed in the soup \lt 

21 Book for followers in the 
mass (6) 

22 Rise to be near the top (4. 2) 

24 Information about type (5) 

26 Irritation concealed by deceit 

choir practised (4) 

SOLUTION TO PUZZLE No.2^16 


Egsnnno zmixmm 
n n n □ n n 



SOLUTION AND WINNERS 
OF PUZZLE No. 2^)11 

Following are the winners ot 
last Saturday's prize puzzle: 

Mr. M. E. C. Joyner. 6. Ridley 
hardens. Elsenham. Bishops 
Stnrtford. Herts. 

Mrs. M. Shilcock, 2, Mill 
street, Chagford, Devon, TQ13 
SAW. 

Mrs. Mary Smith, Tower View, 
Station Road, Thorney. Peter- 
borough PE6 0QE. 


saannHaasaaazaHn 
5 n m ran ra h 



THE HIGHLIGHT of the Last day 
of the 1973 flat racing season is 
the Vernons Sprint Cup (2.20) 
at Haydock which. In my view, 
will be won by Rapid River. 

This colt, by Forlorn River, 
(rained by . Arthur Stephenson 
at Bishop Auckland, was with- 
I drawn from the Prix de i'Abbaye 
| de Longcbaxnp in order to con- 
centrate on this valuable prize, 
and his credentials are sound. 

Indeed, with the exception of 
the Nunthorpe Stakes at York, 
in which he ran .disappointingly 
behind Sandlord Lad. he has 
been most impressive and has 
plenty in hand of Brave Lad 
judged on their running over 
live furlongs here at the end 
<jf May; although he was well 


HAYDOCK 
L15— Yasou 
1.50 — Caius 

2.20 — Rapid River*** 

150 — WhlTe Hope 
3-20 — Party Time 
350 — Hopeful Subject 

NEWMARKET 
Z. 00 — Assembly Point 
UO — Reformed Character 

2.00 — The Old Pretender 
2-30 — The Young Lion 

3.00 — Bas Bleu* 

330 — Farsighted** 

SAN DOWN 
12,45 — Legal Tender 

1.15— Tingle Creek 

1.45— Well Oiled 

2.15 — Game Spirit 

2.45 — Anthony Watt 

3.20 — Ze llama ns 
CATTERfCK 

2.00— Dooobill 

230 — Can harts 

330 — KHmoyler 


beaten by Supreme Gift iD the 
William Hill Portland Handicap 
at Doncaster in September, he 
bad no difficulty in turning the 
tables on the Epsom-trained colt 
in the Barleythorpe Stud Stakes 
at Leicester ten days later. 

In 1966 and 1967 Cyril Mitchell 
woa this race with Be Friendly, 
and be will be hoping to land it 
again with .4s Friendly, who, as 


his name indicates, is a son of 
Mr. Peter O’Sullevan’s grand 
horse, now a successful sire in 
Ireland. 

According to the official scale 
of weight for age. two-yearolds 
have an advantage over three- 
year-olds, but although As 
Friendly has had three successes, 
including an easy victory over 
the stiff five furlongs at San- 
down ten days ago. I doubt his 
being a match for Rapid River. 

To-day sees the last rendering 
of the Tote Roll-up. and the 
winner of this particular event, 
which begins the afternoon's 
proceedings at 1.15, is likely to 
come from a group consisting of 
Barrein, Santa Quay and Yasou, 
of which trio I prefer Yasou 
from Ken Cnndell's Berkshire 
stable. 

Judged on form shown earlier 
in the season, when flnishins 
third to Mysterious and Jacinth 
in the One Thousand Guineas, 
Shellshock would win the 
Vernon's Organisation Handicap 
(1.50) with 8 st 9 lbs. but she 
bas dlsapoplnted too many time* 
of late for one to repose con- 
fidence in her and it is probably 
better to row in with Caius, who 
seems to be reasonably treated 
with 8 st 1 lb. 

At Newmarket, Bas Bleu is a 
reasonably confident choice for 
the Animal Health Trust Handi- 
cap (3.00 ). Harry Wragg’s filly 
was a decisive winner under 
9 st 4 lbs over this distance at 
the First October meeting and 1 
think tbat she is capable of 
conceding 8 lbs successfully to 
Fabled Diplomat. 

Robert Armstrong's The Old 
Pretender, who defeated Thurs- 
day's winner, Angels Two, at the 
Houghton meeting, is the likely 
winner * of (he Mark Lane 
Nursery Handicap (2.00}. 
although Chick is an obvious 
danger. 

Assembly Point, a close second 
to Bright Bibi at Sandown last 
week, may go one better in the 
Balaton Lodge Maiden Stakes 
(1.00). but the best bet of the 
meeting is surely Farsighted in 
the Gladys Yule Plate (3.30). 


JOHANNESBURG 

MINES 

Not. 2 

\ nolo- American Corpn. 
BufTelsfonreln 

Charter 

Consd. Cold 
East Drlefontetn 

ElBhnra 

Harmony 

Kinross 

Kloof 

Leslie 

Pol. Plats 

Si. Helena 

Sou tli Vaal . — 

Goldfields S.A. ... 
t'nion Corpn. ... 

De Beers Dfd. 

BLrvooruitzirtn 
Hjsi Rand Props. 

F 5 Cedulit 
I! a neb-eetfonwln 
Fn-sklem Brand 
President Stem 

'iililtioiein 

Welkom . ... 

Weal Drtefonieln 
Western Hold inns 
Western Deep 

INDUSTRIAL 
AIncan Bxplos * Cbem. 

Anglo- Alpha Cement .. . 
■Anslo-Amer. Industrial 
Aofilo-Trarwvaal Industries tz.na 

Barlow Band 4.03 

CNA I (torsi me (its .. tiM 

Currie Finance 6 92 

De Beers Industrial tSJM 

Federal*: Vnlkaritg ul o g . ut 


Rand 

+or- 

6.05 

-o.os 

tlT.OB 

3 90 

+0.28 

5.00 

+».05 

tfL53 

T2S3 

+■0.03 

• SJO 

+0.15 

4.15 

+0.05 

tll.OB 

+0.10 

L92 

3-43 

-0.05 

*18^0 

t6*!S 

t2a.oo 

5.30 

AM 

600 

+035 

«.sa 

+0.10 

16^5 

—0.25 

19.00 

+0^0 

T16.00 

+025 

714 73 

+0.35 

4.15 

+0 05 

+4.48 

+0.15 

t3l 60 

+ 0.K 

=29.29 

-0i5 

14.70 

s 

3.35 

Tl 30 


Glen Airtl Development . T6.30 

Guardian Assurance <S_A.) 1.60 

LTA 1.60 

Ned bank .......... .... 7ja 

Nedfln tS.00 

Norman Bank 1.20 

Ovenstone investments ... 1-75 

Pretoria Cement t3.ro 

Protea Holdings _. 1.72 

Rand Mines Properties — 2 80 

Scblcslngcr Insurance TI M 

Slater Walker (5.A.1 3.03 

Sarec U0 

S A. Breweries 1.70 

S.A. Distilleries * Wines... mjjo 

S.A Exujle insurance *180 

5 -A Me trap Life Assur. — 2JS 

Syfraal . _ 1S3 

Tollman tl.15 

Trust Bank Africa LBS 


+0.10 

+0.05 


TS.ID 


+WB 

+0.04 


MOitS. uveneu prices exclude i 

jretnJora. Belftiao oivMcnda are dnwr 
•fin witnboMinn lax. 

• DIO) aeaorn. unloea otherwise sutea 
+ Kr 100 dmam. unless otherwi s e stated 
V Pus. 660 oenotn. unless otherwise stated 
4 FrsJOD deoom. unless ot u erw ao stereo 
Yen 90 deaam. unless otherwise stated 
u Florins ft KehlUbuts. c Cents, d Din 
dead after penuuui runts and/or sots 
issue « Pet share. / Prunes, a Grow 
die. * h Assumed dividend after sent, 
tod 'Of ruthu tseue. h Altar tom 

(axes m % tax tree, omasa: in+miih 
iinilxr die. p Not. s Dtv. and yielo 
exclude special payment. ( indicated dtv 
a Merger pending. • Asked. r Bid. 

rreded. z Seller, u Unofficial tradUm 
i At tun e d , ear Ex rights, q Share spitz 
to Sx dlvtatena. xc Ex scrip lane, xa 
Sx alL * Revised. 


OVERSEAS SHARE INFORMATION 


NEW YORK 


Stock 


3iOT. ■ JiOT. 

2 ! I 


Acme Markets.— ■ 
Aditmseocmpb 

Atofcc 

AobiU^JCh 
A ir Products™ 

Atrao-... ' 

UBfini hclBhu B 1 

A4*C-0_a., ■ 

Allegheny Lad— 
Allegheny Rian ; 
Vmled Cbemhml.. 

Allied Store, : 

AUia Chslmera— . 

Amnwla Hern — 
Amer. AJrHnsa —I 
Asm. B*wria__l 
Amor. Broadcast.; 

ATntnr.Caa ' 

Amer.CysnsmH. ; 

Amor. Elec. Fow'r. 
American E xieV , 
AmeT.RomoPrad ; 
Amor. Mcrticel.— ! 
AuuMetdlCItmax ; 

Am. Motor* , 

Amer. Kas. Gas...- 
Amor. Smelting-, 

A.S.A. ! 

Amer. StxndaitL. 
Amor.TW.AToL.: 

AMF — — 

Am pm 


Anchor Ho cklm; . 
Anheus-Buech. — ] 

Anncu Steel 

Asamers CHI 

Ashland 

AtLKtefafieW 

A VC 

Awn ■ — 

Ai 


Avon Produc t* — 
B. it. Gas JSlecz— 

Bulk America— 
Bankere TrX. X « 


Boatrico Foods— 

Beekton Dic k 

Bell A HowoIL.— 
Betnis... 

Bondi* 

Benguat Coos.— 
Bethlehem ssteeL 

Black A Decker— ’ 
Boem, 

Boise 
Borden 
Barg Warner. 
BtanlS Axcwoys-. 
Branean . 

Bristol Meyer*.—, 
Brit. Pc*. ADR — 

Brod way- Bale _ : 

BroWmyGtas*.., 

Brunswick— ; 

BocymaJBrte — t 

8 odd — 

Bulova Watch—' 
Bunker ttuno— : 

HarUm jtonN thn. { 

Bnzroughs .[ 

Campbell Soup— 1 

Pacific, 

Canal Randolph-] 

CopStoUndnst’laj 
Carnation ; 

Carrier A GeoeraJl 

CattEpUlar Ttace.; 
Colaneae— — | 
Central S-W— ,1 
Oerto — — 


25% 

143e 

nu 

7SZ S 

Wg 

1336 

7SSs 

ZBT e 

I93e 

44*4 

25H 

107 S 

3S! S 

123. 

36k 

27k 

2875 

247a 

26 

601a 

42k 

9k 

34S, 

237 B 

46*i 

15 

OBlz 

27 

«7 a 

27: e 

16J> 

58k 

elk 

15k 

29 

10970 
3S3 
953 
21 
89k 
25 *8 

453, 

525* 

34 

2258 

41 

30k 

185a 

SHi. 

41* 

523s 

121 

20k 

15k 

21k 

25k 

1158 

215* 

59k 


Certain-Teed 

Cessna Aircraft — 
Chase Manhattan' 
Chemical BkN.Y. 
Chesapeake Ohio; 
Cbesebr’gh Fonrt| 
CUoanoffriddO- ; 
Chrysler —— — ■ 

Cinerama— 

Ctnn. ttllacnon-. 
CIT Financial..— 

City Servloe a 

City Investing.—. 
CNA Financial ■ ' 
Coca-Cola 
Colgate Palm—.! 
Cohns Aikmsn.— j 
Colirm. Brdcst Sy 

Columbia Oas.— I 
Colombia Piet— ..] 
ComlnaCo of Am. [ 
Combusckm Log. 
Ikjm mSol vent 
UorawTth Edison 
ComtrthOU K«.i 
Com min Satehie. 
Lkm Edison X.Y_ 
Consol Foodie 
Consul Nat Gu. 
Con Burma Power 
Contmeutal Can. 
CantinencalOiL- 
Comlueniarielej 


14k 

23 

545, 

46k 

46k 

71 • 
117k 
215s 
1 

34k 

43k 

5170 

12k 

107a 

144k 

3058 

10k 

35k 

£fit B 
• 4k 
1178 
86 
Iflk 
29k 
125a 
463a 

Blrfl 
293b 
25T a 
26 
26l a 
461 S I 
22 i 


25 

. 14k 
Ilk 
‘ 73 
30*1 
123, 
3?k 
. 78k 
. 30k 
: 19k 
, 46k 
I ZSk 
: ilk 
36k 

i If 

26k 

287g 

■ 25i s 
26k 
60k 

' 42? e 

8k 
! 46k 
BJe 
. 35i a 
. 24 
i 47Sa 
} 14*a 
[ 4836 
28k 
. 4k 
273s 

■ 1670 
( 3850 

23 

: £5* 

: 29 3a 
. 110k 
; 37 B 

1 10 
i 205e 
; 89 
! 2358 

r 47k 

i 53 

! ** 
22k 

! 43k 
. 30k 
' 18k 
I 34k 

J 4k 

! 327a 

: iaok 

20k 

* iSk 
: 2ik 
: 25k 
; 1166 
< 215a 

59k 

- 15k 
30 

13 
' 24 

40k 
: i4k 
. 16k 
97fl 
. 40k 
. ■ Z49k 
. 31f B 

I 167 a 

14 
9k 

: &ik 
1458 
69 k 
. 35k 
19 k 
167 b 

I 145, 
2338 

56k 
46k 
; 47 
l 70k 
; U5k 

I 

j 36k 

43 

| »2k 
1 12k 
; 107a 
' 143k 

• 31 
10l 8 

1 33k 

26k 

5 

12k 

827b 

19 

39k 

123a 

49 

22la 

29k 

26k 

25l a 

267 B 

45k 

22k 


Stock 


Nov. 

2 


Nov. 

1 


Control Data 437a j 43 

Copper Banger 211g j 22 . 

CunzftwOteaa— i 1023, | 105k 
CPClmernattao'il a27a 33k 

Crane 177g i 18 

Umde Petrobn— 21k | 21k 


Cmcker Ket-CJ. 26k 
Cnnrn ZeUerfaachr 383fl 
Cummins Engine' **Ok < 
Cartha-Wright-i l7ig 
” 1 SZlz 

Dart Industrie*.. i 24k 
tisyi hi— l 7 

Dwra I 553, 

Dehusute— - .. ■ 305s 

Deteona IQ U 

Detroit Bdboo - : IB 

Dlctapbone : 1330 

Dwltal Bjulji ; 111 

Dim? (walti • 65 
Dlst’teraSoajtiami 47k 
Drridead tJbatm-l (3.52 
Dow Chemical— 59 

Dresser ! 66 1« 

Du Pont— 178k 

Bogie Pitcher 1 2530 

Beat Air Isue— j 8 
human Krxtak.. 1 130 

hoton I A3 30 

Hi ftwo Nat. Ga.- 1 16k 

Klrra : | J2ia 

Emety Air Ftittati 57 

OJ. 37s 

Kngribard Min- 19k 

Kamorfe I 27k 

Essex 15k 

Ethyl I 37k 

Exxon.—.— —I 93 


Fairchild Comma. 735a 
FedDftbtStom— 39 k 
Fm 

Fta S 3 1 POSMO..: 

Fit Nat City ! 

Flex J- Van 


F.S LC 


Poni Motor. 

Pc 
ft 

PreeponlllnarBla 
Frnehaul , 

Fugua Industrie* Ilk 

li-A-C I dk 

G-A.F I 111, 

- - f- t67a 


21k 

45k 

48k 

1738 

80 

35k 

513, 
20 k 
61k 
I2k 
45k 
27k 
^$7 8 


Gen Amer lav— | 15k 
i3«o Amer Tranij 65k 

Gen Cobh* — Ilk 

Gen Dynamlek. 25ig 
Gen Bwczne— [ 54 
Gen Explntatina 4k 
General Foods—: 275a 

General UGla j 63 

General Motors. 1 bllg 
Gen Public Cm. 19 k 
General Signal-: 5lk 
Una Tel 285e 

General Tin.—.; 17k 

Geneaeo- ; 6k 

Georgia Pacific.} 4ji A 

Getty Oil I 152 

Gillette——! +35a 
U Lobak Vtur irm I 14 *0 
Goodrich B.F.— ■ c 15g 
Goodyear Tire— I 215« 

Gonkl ■ 37k 

Grace W.K 1 BBk 

Grand Pirino.— ‘ 12 
Gt^tkj) PaclW 11 
Gk North Irou-i 1 1 5a 
Gnyhouud— 14k 

GJLLCorp ! 26k 

Gfoller — — '■ 10k 
Gulf A Western] 2760 

Gulf OU I B2J, 

Halihmxon— j 180k 

Hanna 2lniag«! 03 k 
Heinz H. J..— 6II4 
Heobleln.— — [ 57k 
Hewlett Petard 1 95ig 
Holiday Inns—.J IS 

Him wnt, I 4 e 

Honeywell——! 985, 
Hoover— .—I gqi, 

Hutton B. F.. [ 9k 

lUhwla Ceo. Ini ! 235s 

INA j 36k 

823a 
31k 
970 

280251 
101 8 
87k 
3070 
133 b 
36k 
37k 
49k 
327 8 
247 B 
lk 
Ok 
243a 
19 
21l a 
12058 

Jooe*£LaacbUn[ 2H, 


LagersoQ Rand— 
Inland Steel. 

ItWIwi 

IBM 

Inf.Chem.Sno'r, 
Inti. Flavor—! 
lot. Harvester 
Inti. 

Inti. 

Inti. Nickel— | 
loot. Riper— . 
InuTeL ATeL 
Iff IntemationalJ 
Intemtate Store. 
Invent 


Iowa Beef—. 
Jim Walter— 
John UuuvUa, 
JohnaanJohusoa 


26k 

38 

41 

18l a 

33 
247g 

7 

571b 

205a 

10k 

18k 

19k 

109k 

67t 8 

u7S, 

13.54 

60k 

54 

184k 

U6 

7T 9 

131k 

34 
16 k 
33jb 
69 

57 B 

20 

28k 

15k 

37k 

95 

72k 

3950 

213b 

47 

483, 

183a 

20k 

35 k 
50 k 
20k 
503, 
12k 
45k 
29 
is6k 
1158 

338 

ilk 

077 a 

16 

553, 

103, 

243, 

641, 

43, 

277g 

63 

62 

19k 

blk 

283, 

1758 

6k 

43k 

150I S 

43l s 

1770 

22 

KlSfl 

29 

B8k 

121 . 

Use 

1470 

273fl 

10 

28 

U27a 

180 

63k 

51k 

87 

96lg 

191g 

+5k 

9810 

293, 

9k 

23k 

367 b 

83k 

315b 

9k 

281.29 

1058 

87k 

31 

13k 

35k 

37 

48k 

331a 

26 

lk 

6 

24k 

19k 

22k 

119k 

22 

20k 


Stock 


Nnv. I Hot. 

2 I 1 


Joy Uauafaetu'gi 
KxSeer-Alumln'm! 
Kaiser Industries! 
Kaiser titeeLJ— ! 

Kay ' 

hCPDW Brt l , s | 

Kerr McGee J 

Kidd* (Wetted— I 
Klmberty^CVwlr..) 


Kxe- 


Xroger Go.. 


Levi Stnmss (91) 
Libby Os. Feud J 
Libby MeNelL— 


:AUyenB,| 
UIH 


ufiyK 


Litton Ind: 
Loticbeed Airet — . 

Lone Star C*tn 1 

Long Island LtgJ 
Lonlatana Land—' 
JJng TezneoVgbl] 
Lobrlaot 


Lncky tttont— 
L'ae, Xonnetawn 
MseMHhw 

Maoey R. H. | 

Magna wot— . 
MalBnohgkCbem! 
Mtra. Hanover Otf 

oninu.mui 

Mvmhon mi, 
Matcor 

ll.Hrrfi Mxltend. 

Marshal Field 

May UopcStorwl 

MCA 1 

UeOraty — ■ 

McDermott— J 
McDonnell Doug; 
McGrsw-HIU.„] 
Memotex— — I 
Merck—; 
UcKiiU I^neh.— 
MBU 


Minn, UlnAMfg. 1 
M lesion Equities, i 

Motnl OB | 

Monmnu —I 

ilorgnn J. P.__' 
Motorola— I 

Murphy OIL 

Natnsoo — 

Namo Chemical— 
Nash' 

Mariooal Can— 

Aat. Laah Keg .1 

Nat. DlotUlera.— 1 
N'n. Serrtee InB. 
National SCroL— 
Nam——.— 
Neptune Metei— 
New Jingfand BLi 
N ewHngtand leLl 
Nlagra Mohawk. J 
Nbgm 
NX. Indusolee— 
NocIoUlA W eoternl 
North NawCtaa—i 
NtbnJdtetesPwv 
Ntnwea Airline.! 
Harweu Banco— 
Jkortoa dimoa- 
Uccidentsl Fetznll 
URilvy Mather— [ 
UMo Kdlaon.— ■ 

nils I 

Uua I 

Oveneas Ship uj 
OwenB-Cdrnmg . 
Owen -Illinois.... 
Pee. Coast Prop- 
PactAe Gas— . 
Me. lighting Co. 
Pws.Pwr.ALt-- 
PenAmWoridAIrl 
Parker Hannufln. 
Penn Central..- . 
Penn Pwr.A Lt— 
fVnney J. C— 
Penoxoll Unified 

Peoples Drag 

Peoples Qua— . 
PepsiCo——. 
Perkin. Khner— . 

Pet j 

Pftmr— 1 

Pbelpe Dodge— | 
Philadelphia Blec; 
Philip Morris.— .! 
Phillips Fatol'm. 
Pickwick Inter.. 
PU 

Pitney 
Ptttsum 


Piam Lad ADS 
Polermd— . 
Potomac hwi- 
PPO Industries- 

Procter Gamble^ 

Pnh flerv Ueet— 
Pullman—. 
Forex. 


Poro later. _ 
Quaker Oats— | 
Kapkl America— 


43lg 

23k 

778 

IBk 

6k 

36k 

815a 

SO 

,4lk 

4210 

41k 

37k 

SOis 
21k 
33 • 
6k 

35Tb 
81 7» 
95b 
5k 
231 „ 

19k 

475« 

12k 

45k 

14 

6 

65fl 

26k 

9k 

485, 

385, 

41 

46k 

227a 

25 

24 
305g 

26k 

17 

92k 

18k 

6k 

t4k 

86k 

16k 

17k 

887 B 

23k 

68k 

62k 

687 B 

61 

87k 

4470 

385b 

49k 

9k 

43k 

16k 

12 

67k 

Ilk 

L3k 

30k 

149b 

19> ? 

14k 

013a 

46 

<&4la 

*4 

OS k 

24k 

1050 

205, 

-lk 

151, 

HBk 

43k 

iS* 

4150 

ik 
23 k 
21 
245, 
650 

31k 

16 

21k 

78 

ii5k 

7k 

hOSg 

*6 

39 

1:6k 

4650 

47k 

20k 

1145, 

687b 

26k 

47k 

J2k 

29ss 

25 
9558 
15T 8 
323b 

102k 

Blk 

77k 

12k 

43 

35 

1450 


4350 

20 

8k 

IBk 

aG 

8230 

205, 

4 15, 

42k 

42k 

3738 

20k 

29 

«3k 

0*8 

35 >a 
82k 
Bk 
53, 
22k 
19k 

46 

«k 

47 
14 
■fk 
65s 

27 
93b 

49 

3938 

42 

46 
23k 

28 
25Ta 
30k 

2Sk 
17k 
92 
195a 
8k 
74 k 
855® 
167a 
18 
88k 
23k 
68 
63 k 
697, 

82 k 
82k 
45k 
39 
4938 
10 
431 B 

163, 

22 

343, 

63k 

Ilk 

23fia 

30k 

145, 

193, 

143b 

blk 

45k 

B4k 

2370 

66 

2438 

10k 

blk 

21k 

16k 

48 

43 
625, 
415, 

15b 

25k 

21 

241" 

6k 

3U, 

2k 

21k 

7Bk 

fcSk 

75, 

3070 

b5k 

405, 

265, 
47k 
47k 
20 k 
114 T b 
675, 
277 8 

47 
12k 
29 
*4k 
966fl 
135, 
325 b 

103 

visa 

78k 

13 

427a 

354, 

1470 


Stock 


.Not 

a 


investment S premium based on 
SL60 per a— 3Si% (33%). Con- 
version factor 6.8038 (0^1)10). 

I No*. 

Steak. 3 


Jlmv 

1 


uCa 


Kc-dlng. 

KcgmUle Steel . 
Uevv 


UeyooldB UetaiaJ 
Beysokla BJ Ind.? 

Bicte-MermU 

Kean SekctieaTJ 
Koekwell Inter ...t 

Kehm A Baas— « 
Boyal Dutch 


I 

_ Stem— l 

StiJoe^ftmtabb.: 

tSU _ 

Santa "F* 1 

6um Ind 

UctaUtE Brewing. ’ 
Sch hHubuqmr— i 
MtIM— - 1 

boot 
ScotUM 
dendd'r Dun Vest' 
6 n Container*— 1 
Seark (G . D.)— — 
Sean BoetMck— .: 
Securi ty Mat, gh 
tsdoo 
Shell OIL. 


SbanXtanaport— ! 
Signal 


Slater WalkecAm 
SoUttou 


41k 

24 
*k 

764, 
69k 
,0 
• e 

29k 
83 k 

59k 

1 2k 
37 », 
s8k 
47 k 

as 
6 

62 k 
lie 5k 
13k 
19k 
18 
76 b 
15k 
*21, 
93k 
»6Se 

t4 

67k 
45k 

25 
49k 

-V5, 
495, 
223, 
6k 
12 
UStg 
16k 

023* 
*2>8 
J.7k 
201, 
.4 
aik 
^55, 

51 
70 
b3 

166k 
47lg 
■2 

40l B 
c65, 
alk 
113k 
8k 
485s 

13k 
“58 
c5?| 

:9k 

i -‘07a 

I 321, 

Texas Insttn i 122 k 

Texas Utilities -| 2ft 

Ttma. —! 375, 

Tlmea Utrvor. I ^2Tg 

Ttansm. j 37k 

Trane..— — ; 47k 
Tra ns auierioa — j 1 1 

Trans t'ntan ! 423, 

Trans tt'wld Air.* 21 
Travel len* a3 
Trt. CdoiicenMlJ *77 B 

IJLW 97k 

23th Centur y Fknl • l « 

UAL. ■ *4k 

UARCO ' JB3, 

11BI 1 Ifak 

Unilever Ltd. —| 32Tg 

Unilever NV j 62 

Union Carbide— 39k 
Unma Commerce, 197, 
Union OU Utill-I «65e 

Unfan ftrifio j 79 k 

Unfanaraerfaa — . kBTg 
Umroyal— — | lOk 
United Aircraft J 29 
UnlteJ Hrands — 87, 

United Carp— | b 3 b 
U.S. Bancorp ' 29 1 8 


31k 
74 
lk 
27 • 
701a 
20 
4B5e 
c2k 
55* 
29ae 
86 
3970 
3k 

37k 


Uoatbcfawa 
Southern CaL Bd- 

UmUmou 
t>thn.Nai. 
aoutbaro Phcllfa. 
tfauthenkBaltwayl 
South la urt — ..j 
Sperry Hatch ! 

Sperry Rand 1 

Sfjulbb J 

ScAXxdflid Bnodiui 
Std.OllCaUfovntKi 
Std. Oil Indiana..! 
Stan (LOU Ohio— 
Stanff ChnmicaL.i 
hterllng Drugs— . 
Sindehatar^ — 
Sun Oil 1 


Sunatrand 

Syntax— . 
Twhnloolnr. 


Tele 


Lesotu Pecrokum 

Tip rmco 

isxwealf. 


U.S. Freight— 
U^S. Gypsum— 
U.S. lndtutriee^J 

U& Shoes 

U J. Steel 

Universal Oil 

USU 


1830 
21 ig 
10 
13 k 

36 

22k 

BB3, 

64i a 

38ig 

17 

16 


Utah Ini' l— 

UV Industries 

Vbwtnm Klee 

Walgreen 

Warmx-Comm’n.l 13 k 
Warner-Lambert. 41 
Weil, Siam . . a4k 
Western fianoorp 28 k 

W eetern Utuon— 16k 
Westingh'seHleo. hOTg 
Weamco.— n35s 

Weyerhaeuser. 7 15, 

WblrlpooL— ...| 50 U 
While Cons. Ind.! JBSg 
WiU Korn | 333, 

Wisconsin Kko— £ 3 t b 

Wooiworth Klk 

Xwmt 1 146k 


461 a 

' .Si, 
6k 
02k 

124 
13 k 
16k 

. 18k 
! ?k 
I 15k 
32k 
937* 
1 16k 
65 
6710 

eBi, 

26i a 

60 

42k 

49k 

3r3 

bk 
13 
22k 
16k 
c2k 
aai# 
•7k 
20 k 

61k 

R- 

70k 

94k 

161 

487, 

elk 

30k 

c&k 

32k 

113 

8k 

48k 

,3k 

45, 

26 

:8 

31 

32ig 

125 
28 
373, 
32k 
387e 
30 
11 

423, 
20% 
a3 
s77 8 
281, 
»k 
26 k 
19 
lbk 
33 
63 
40k 
19k 
46k 
18k 

at>k 

10k 

aOk 

Bk 

050 

29 k 
181, 

22 k 
10L, 
13k 
36k 
21k 

23 
654, 
36 
17k 
16k 
131, 
41*, 
24k 
28 k 
165, 
al 
331- 
74 

30 
13 

34l a 

cA 
blk 
hi B 
146 k 


Nor. 

1 


Zapata— ...I 985fl [ 291, 

Aenlth Radio i 38 35 

WorM.wideSiie— ( 41k 411, . 

UhileJSl-^i—r »Si a 162)2 

Fern 3* 1997 : (95 

UAT twHJPW: tb8S 199 
U.S, Trass *4 lfWTl tsbk 1864, 
USTVCaMHlb/af> 1 T*«k T8lk 
UA 91 day Nlts.i 7 .65 j 747^ 

CANADA 


Stem 


Nor • Nor. 

2 i 1 - 

AMUM Ikw.... **k ! lass' 

Agnlen Hagle„... 5.60 i 6 SB 

AtaanAlumlnliin-: j7 I 371, 

Atenma KtfteL... ; lk J 215a 
Ashratos — I Ok 21 
Bank of Monnraa 1 ida j EOT. 
Sank of Nnv.Seo* I -Mk I iWm 
Ball Telephone.. . tin mi 
Boris ■— ! 8.50 


8ow\7alIylndiM.I 38k 
dewater Phht- i i*<-7a 


BP 

Brascan. 


2.4$ 

4ft 


15k I 154, 
i 21k j 21k 


Unneo— — i ok 
Calgary Power-.! WU 
Canada Cement.. 1 16 

Canada NiWlorhr 8.50 

Lhs. Hrnwenea— • 4.10 
canlntiMutCoai. 1 *H« 
Caiklndiufinea— I 191, 
Can. Panfac....— I lels 
Gan. Suiter Oil— ' b7k 
Camar Asbestos. l3>g 

Chief cslu Dot 3i, 

Cwilnai— h.. '8 

Cons. Bathurst... 53 
UmcTsTCIsH.. t 4.35 
C on s um er Gas — /67fc 

ITmt-ic HI eh <k 

Uoooa Keenurora. 7.40 
Denison Mines- 47 
Disz. Seagrams^. *4 
Dome Mines— lQSk 
Dome Peuwteuni 39k 
tfamlntoa Bridgi wBIg 

Gijnuar m ■ b5fl 

28k 

■ lk 


DuvoOU.— — 

Faimew Cop.... 
IkfaMi'ge Nickel.: t6 
Pin LViUectiaa— .! big 

Ford Mater t'sa-.i ' 4 
Giant Tor w knife! *9.10 
Gt. Plain Dev.-I 39k 
UutT DU Canada. 1 33 
Hi inbroCan.( (37 2 6.76 

Hawker dtd.Gan. 55, 

HolllnOTT ] 48k 

dome OU*A' | 61 

Hudson Bav Mnri 29k 
Hudson Bay.—; ■ 05, 
ti'daou DU A Smi 46 
I.A.C — ..I 185, 


Iraascn 

Imperial OIL..— 

1 trial Canada— 

Inland N'st, nns.. 
Interna,' l Nickel. 
Int'pr'vPlpeLsiftH 23 k 
lauz’miFm.CoTj.j 


3V/5, 

44 
i4k 
vie 

57k ! 3/U 
I 24* 


tSk 

«.7» 

4.10 

314, 

isaj 

lbs; 
60 
13b 
13k 
38k 
341? 
4 4s 
J7I, 

7^ 

st- 
106 * 
441, 
*39* 

29 

61 

45k 

el, 

95 

923 

31k 

J5k 

7 6°° 

48|, 

Q? 

297, 

h9 

19 

30s, 

*«77, 

as, 


Ilk 1 Ui* 
LoMaw Com. 'If: rig I si, 
Me’mlll'n Hfaauj »g 1 3flj, 
AlaMKgftFerguson, ^41, j 44 
Mclutyra Porpnel ©21; 63 

MooceCurpn.— «.i .75, 08 

MTS IntiSemeeol tJ *5 *3.39 
Noranda tintos.. ! -B>8 a8k 
ft'uwroStienUnri li : ■!), 

ft wme OH A Gsj ; • 8k 1 2ft 
DakwAndPeu-tin.; t 13 • >30 
PariflcPnrc>leu(n| iSlg i 365, 
Page PeczoJeumJ 5 8U > $.95 
Pan. Can. Pot— . I 14k • 161, 

Patino—. 1 241, • 44 

Peoples Dept S... I 121, } 12 
PbceOasAOtl...! O 60 i to. 60 
Placer Deriloprati 87k I 88l« 
Power Corporal' n 13 k I 13h 
Prtce.l>— — | lPlfl [ I81, 
Mhognr Oil Coda.' 33k J Mi* 
deed Shaw— —I III, ill, 
die Algoui — 341; > 36 - 

Uoyai AgAwu M-! *i.c7 
Royal Bk. ot Can.' i, 77b 

Knviti Trust 'rlj 

Shell Canada \ 19 

Sharriuti. Mlneaj ,85, 

»ntwni O. li— | 16k 

Him [won — * 1, 

Slater Walker C.l I0!» 
dteel of Canada..! o5 
Bleep Knu Iron-- 2.05 
dnnnlngdale Oll.j lu 


Texaeo 
Coronui Uum. Bk' 
ItacuCin PijwLu 
I ram. Mount Oi. 

rrtnee 

Union Uss — 
United Corpn *B 
Voyager PecrMni 
Walker Hiram— 
WeriUsutTran.l 


o35a 

3o1g 

33 

10*0 

t35J0 

10k 

is7 a 

0.66 

aSbfl 

18 


Weston Ceo.— ...1 31 


U.S9 

38i. 

*<SBk 

31 

19 

!7*l 

*58 

105, 

SS 

st 

Mi, 

441, 

l&i" 

trfiSI 

lkk 

tiSlj 
O.&O 
06 ■ 
181 , 
21 


a Anted. 
» TrsriM! 


* Assented, r fad. 
'New Steen. 


GERMANY ♦ 


Sot 2 


; Prices S-toriDir.im 
I Dm 1 R- 1 


A.B.G.. 

AlHonx Vetricb— j 
8JI.W 

Ba; 


BavarBypck— — 
BayerVarrimbk-J 
Commerzbank — 
Contl-G oitiml — 
Orimler 
De ft nes s 
Demag 


Dpotsche Bank— 
Dresdner — 1 
DyckerbeffSemtl 
Uekenberg— 
Gntehofoong. 


L G. Fartwnlnllq 
(Can Safa (DM W) 
Kantadfi — 

Raofhof 

Klooi Humbolt— 
HfaekneriDMlOO) 
ICr-asMafleHDWO) 
KrupplDMlQO)— 
KnndenKrcdit Bk 
Linds... 
LowenbranDMHJOi 
Lumber 
SijUU. 

U’esmann D5IUX' 
MouUgee'hebaftJ 
Munch. UncKveraj 

MeokormiaiL. 

Preusaag DM IOC 
UJbelnstahimilOO| 
dhetn. WeatbLekt 

tjcnertng 

oiei 


110.6-2.4 10 
498 y - 2 16 

230 '—4 16 

141.5-3.5 15 

121^-1.5 i 14 
320 !— 7 : 20 
323.6!— 7 I 20 
188 |-aJ5j 17 
82 1-2.5 1 ~ 
So 5 !— 2 | 18 

250 |-1 Mil 
134 i-2 *16 

262-7! — 2.8 18 


206 


auaauoxer.— 
Chyme a.— _ 
verel ns bsnk... 
^ibS-l kon. 


fc6.6Ul 

105.61—1.1 


142 
428 
241.5^—2 
297 , 
63-5| 

3 J 9 
912 


92.3 

— 1-5 



ISO 


ISO 

-5 

ISO 

—2.S 

ai.5,-1.5 

h.70:-0.05 

B7 


380 

r-s 

247J 

-2JD 

79 

+ 1 

115.9 

-a 

565 


113 

+ 3JJ 



149 

— B 

2.600 



52.9 

-0.0 

lk4.fi 

— r.e 

169 

— 1 

40 0 

—7 

633 

—a 

113 

—3 


1.5 


1—0.7 
+ 2 
+ 2 


IB 


20 

20 

4 

6 

15.4 

20 

14 

ad 

3 

IZ 

10 

B 

(16 

B 


4.5 
1.- 
36 
53 
5.7 
3.1 
3.1 
4^ 

R7 

3.0 

6.0 

3.5 

4.4 
33 

5.0 

3.5 
5.0 

b.8 

3.B 


2.6 

4.1 

2.6 

5.0 

2.9 

2.B 

4.7 
O.B 

4.8 
n 8 

5.9 
1 7 
1.3 
3.5 


b.6 

2.3 

d.S 

,.8 

5.5 

■t 

4.8 


PARIS 


Xov. 2 


Air Liquids 

Aquitaine -- 

Banipielndoch'ne 

ser— 


Oarrafenr 

Cftargenxi Aeuuia 
Clmeale Lafarge.. 
Citroen 


h. Petroies— 

Cle Hancaine 

C.G.K. 

Cle dn Nord 

Credit ComFc'nee 
Cradle Fonder— . 

Uenaln NJM. 

Sj.A.-Dunlop — .. 
Umo (Standard — 
Fin. Jena 


Kin. Hifi—ntnn .. 
GaL . 

Gen- Ooddeohls. 

Le Nickel 

L'Orsal 


Machine* Boll— _ 
Mltfaalln 
Purlftsa 


p Anhlt|q y t||| u 

Peugeot (Fra. 70). 
Fncel 


Kruuempts ...... 

hedoute— — 
uuone Pouiene _ 
dacllar 

ftaintGohaln 

hoc Natd* 

3 

U6P. 


ITunnson Brandt., 

U 


V ln1nrlx„. 


Price U. or I Uir.lV'il. 
Fra. I — I fW. / $ 


883 

485 

246 

183 

1 a23 

2,968! 

*29 

206 

72.5 

209 

526 

435 

36.45 

157 

eu7 

189 


+ 7 
-0.5 


—40 


1 - 6.8 
-US 
—3 
+ 14 
—5 
+0.45 
+ 3.7 
+ 2 
+ 1.6 


60.51 — 0.1 
121.5! — 0.4 
185 
81.7 
140.3 
ob0.6 
81.5 


18.751 

18 

12 

ia-Mi 

36 

67 

14JS| 

15 

AJZ 

12 

12 

24 

♦4 -Sill 
a 

24 

L3.fi, 

5.00 

3 

2.70 


+ 0.4 
-0.5 
+ 2.6 

2.740L 

35.15r-0.7b| - 
1.C37J— 12 24.6 
-O.ajlfik 

—0-8 ih L2 I 
—3.3 jlLOb 
1—2.5 104.61 
-0.5: - 
+ L2il4k 


221.61 

146 

448. 

+14 

130.5 
+80.2 

165.5 
9.7.5 

190.1 

336 

335.5! 

141.8 

259.5 


S.6 

-Ols 


10.5 
18.3 
-0.3 boi. 


3.8 


116.3 

1.3 ID -5 


2.761 


6.3 

8.4 
9 

18 


S 5 

3.7 

4.9 

5 .1 

2.7 
2.0 
o.2 

7.3 
a.8 

9.7 

2.3 
a 5 
a 0 

0. 7 
e 0 
33 

10.4 

4.3 

1. fc 
a.3 

0. 4 

1. U 

1.3 

а. l 

8.2 
d.9 

5.4 

3.0 

7.7 

9.5 

9.9 

б. L 

4.4 
9.2 
7.B 

1.4 


OSLO + 


Nor. 8 

k*rw 

Kroiu* 

+ or 

liiw. 

Kr. 

XI I. 
t 

\riMifa Union — 

27812 

+bib 


3.S 

fierg-ssM. Priratbk 

ISO 



6-9 

Berg- Dsmpakfb.. 

150 

—2JS 

8 

5.3 

Unnwuad 

165.5 

+0.7S 

4 

4.6 


8.4 SB 

+ 99 

ao 

3.2 


148 

+3 

in 



6 UOO 


1QQ 


WJram Sole Kz5X 

844 

+ 1 


1J 

pftllnm,,,,,,, 

136 75 

+3 




Haiti und 

4i2.6 


la 

5.8 

Knrmo* _____ 

i.oca.s 

+ 2.5 

2a 

2.0 

Kiwllttaauii 

143 

+0.71 

10 

7.0 

Norsk Hy do ErOl 

86$ 

—a 

4.8 

0.6 

■Jrkfa Grebe— «... 

490 

s 



4* orohranrl 

2.S 

+2 

1 

4.“ 


MILAN 


Nor. 2 


Aittaha Prtr- 
ANUL. 


BaoeogL 


Brads — 
ago 


Can tem . 
C1GA— . 



Gen. I mob . 

Geoe ra tl i 

IFI Prel — 

iorsst “3"— , 
Itaieementl — , 
I tains— — ., 
IvaJmdor-. 


Price 

lira 


7.403 
1.19LM 
2.070) 
4,891. 
15,420 
17,700 
7.98i) 
8.620 
400 
16.2 JO 
0.267 
1.651 
405.75| 
380.23 
6u.69Ci 


+ or I Uir, 
— Lira 


60 

100 

ISO 

300 

210 

120 

120 


la Cenfizafa—. 
Marell Uroofa— . 
Medlabunoo— . 
Mondadori PiotJ 
Mootecatinl Bdlkl 

Mona — — — 1 

Uli recti (Prtv.) \ 

PtrraUl A CL ' 

PfarelHS.pji 1 

K’Un.A’dtknSkc. 1 

Hlni,wwnt. I 

HnTmuH p. ........ I 

SAJJJ 1 

a.tjs.t' 

Bnia Vicos. 


+ 5 , 

+M.5 
+46 

-1U 
+ 1701 
+ 5 
+ 80 
+20 
1—2 
+100 
+ 12 
-39 
+ 6.7G| 

+5 1 IS 
,+580500 

9.MOO ,130 

'5,5ia-B0 1J40 
33,3001 +■ 1719360 - 

9B0 1 40 1 

606 .-9 : — 
19,5001 + 480200 
976 |-0.6 1 25 
63.150J— 50 : 1,1001 
9.791' + 1 |120. 

910 ' + 44 1 - 
9.700 + 1 0 
L095 + 34 
2.468 + 36 
1427 :+ 22 
90 240. + 140 360 
3 16.36 + 1. DO — 

l.oA' ’ — 

8,090+90 ,144 

d.775 -157 

2.829 +47 - 


70 

HO 


i'W. 

% 


4.1 

3.6 


0.6 


1.8 

3.b 


SWITZERLAND * 


Nov. 3 


Ail am Bearer ...... 

Bally Adding— - 
Brown Boved'A'j 
C1BA.GB1QX. Brt 
Do. Do. Br. Psrtj 
Do. Do. Keg-... 

Credit Suisse 

Fischer Acler 

Foots (fl.P.V.).. 
Gr'uUTgJel FW0| 
Hoffm’n La RW/A 
Interfood B— ... 

Juvena Br 

Do. PJ3 


LandfaAGyr ( F200| 
Loo,- — — 

Nestle Bearer 

Do. Beg— 

Baudot (F860|— 
dearer Arboa — 
Soo. late. Pirelli 
Swissair (Br* F36CJ 
3 wissBankCorp.. 
UmBenkoI Sw!tt| 
Ualvex 


W in teeth ‘rBenotj 
Zurich Imutraneej 


Price 

Fra. 


2.476 
65 6j 
1.051 

2. D09 
1.63d 
l.iifii 
3.765 
1.030, 
113 

1 4 
138.1 
6.2! 

2 510| 
168k 
L94oj 
3.080, 
4.100( 
2.' ‘ 
3.400' 
1.650 

202 

598 

3. U35 
4.145 

UsiB7.b 

1.950) 

b.96 


12 
6 
10 
22 
22 
22 
16 
12 

2.50; 
16 

UHU-I.20qi0a0 


1-20 

io 
| — 30 
1-20 
-1J 
—6 
.-10 


001—20 


+ or Dlv. Xkl. 
- * % 


25U75 


Ulln 


+ 20 
+ 15 
16 
!-15 
-20 


+ 1 


+ 26 


—IO 

25 


<4—; 


20 

36 

3.6 

12 

«83-h 

26 

11 

14 

9.0 

16 

20 

30 

40 


2.4 

3.7 

4.9 
r.i 

1.3 
2.1 
Z.I 

3.8 

1.4 
1.1 
0.8 
1-0 
1.4 

2.3 

1.8 

2.4 
2.0 

3.4 

1.9 

9.3 

7JJ 

9.0 

0.1 

0.4 

1.5 
2.y 


TOKYO f 



Kruse 

+ 

UI v 

X... 

Nor 2 

Yen 

— 

6 

6 

Aiuhi Stan — 

516 

-8 


i a* 



+a 

—2 

12 

16 

Dal Nippon Prim 

363 


Fuji Photo Film.. 

341 

+ 3 

15 


Hitachi 

194 

— 1 

12 


Uonda Motor* — _ 

bSl 

+ 1 

IE 

1 4 

C. Ieoh 

668 

+ 37 

12 

0.9 

Japan Airlines.... 

b.25 J 

-60 



Kansal Hleot Pw. 

t40 

+ 26 

10 


HLomatau 

kB8 

-1 

L4 

04 

hubola 

\UtATnhihi 

3b7 

63G 

+ 2 
+ 16 

1ft 

20 

I.u 

1.6 

l/Jtauftiah/ Bank.. 

641 

—8 

12 

1.1 

Milmibtehl Heavy 

1S2 


12 

3.1 

Ultaubfahi Carp.. 

441 

+ 18 

13 

1.6 

MlfauL i Co. . 






560 




Nissan Motors..... 

444 


12 

1.4 

rihkntln .. 


+ 10 

26 

1JS 

0.5 



Talsbo Myinfli 

480 



Tftkeda UbemtaL 
Tftfjf n 

260 

ato 

619 

—3 
+ 6 
—5 

16 

8 

11 

2.9 

l.b 

1.1 

Tokfa Marine— 

Tokyo Bleat Pwr. 

606 

+ 3 

10 

6.2 



+ 6 
—5 

12 

16 

2.8 

1.2 

Toyma Motor 

66S 


Source Nlkko Securities. Tokyo. 

VIENNA 


Set. 2 


Creditanstalt — I 

P erimoo se r — 
Sele cts. , 

Semperft 


Steyr Daimlmu.. 
Vie, Uagumt 


Price 

s 

+ « 

Ulr. 

% 

Ym. 

X 

390 


IO 

2.6 

419 



12 

2.9 

866 

-1 

50 

6.8 

ABU 



♦9 

2.6 

199 


10 

5.0 

368 

+ B 

24 

0.2 


| AUSTRALIA 

Not. 2 

Aim 9 


Acrow Australia 

AdefaldeB tighten Cem'tSO: 
Allied MnlmTrdg.IndnMl 
Am pal Explorations— .- 

0.97 

1.51 

3.82 

I 0..-5 

tO.rtti 

-« 1 
+ 0.05 



+ ,.l 

Assoc. Portland Cement— 
Assoc. Pulp Paper ($ 1 )— 

*l .-8 

1.42 

2.63 

1.34 

-J .10 

tLb 3 

+ 0 .W 

AJU 

+T 1 

- 0.02 
- 1 . 2 

Blue Metal Ind __ 


^.01 

it 

Broken HilL PnjprStnry— . 

774 

2.26 

-1 s 
- 0.02 

Carlton United Brewery^. 
li. J. Oilm. 

2 . 7 B 

1.06 

+ l.o 2 

~d.es 

Cofaohd Sn/ou- Refln (III.. 

4.22 

-J ..7 


2.47 

+J. 5 


3.02 

S 8 

Cork 1 n vestments... 

Costeln Aiuo^la (ffic) 

U .-2 

1 11 
1.09 

+XM 

Haatrailan Securities. — — 
Elder Smith Gold M ($ 1 ).. 
H. Z. lmiuAries._ _ _ 

2 . 8 ft 

2 41 
3.26 

+<L 5 
— 1.01 

P. 4 T. A&c) 

Uanunly HaMi«jp 

1.+3 

L .52 

244 

+ 0.14 


147 

- 0.02 


1.92 

- 0.02 


1 46 

- 0 . 0 t 

U’.d. Aset. iUvestL 

1 nU«MJopper N J* ( 2 &cntsi 
ihterwcec (20 cents) 

fl.tr 
U. 3 o 
!€.«« ■ 

1.69 

- 0.02 

Leichardc KxpUrmrirm , .. 

0 . 0 / 


Magellan Petroteom—^. 

Morals Exploration 

U 1 M Boidinga... 

t 0 .oft 

1.04 

2.25 

2.91 

* 3.25 

0.89 

1.40 

-i. 4 
- 1 . 2 



Nicholas lnternatianal_._ 
North Broken Bill 

+ 0.01 

+ 0.01 


1.98 


EeCkiOi ft Colmar. 

* 2 .UU 

1.84 

0.76 

0.76 


Si. Jamas Properties, 
Sfaum Walkur- 

+ I. 0 S 

b. a Sfaijfh.. „ , 
SraUiifanJ Minina' 

0 . 6 ft 

Stocks ft £faldb»» „ , 




tooth ($H_ 

2.93 


Waltons 

Wesiern Aiming (60 cents}! 
Wimiwurtba .. 

0.51 

2.06 

1.47 

1.02 

1 - 0.01 
+ 0.01 
— 0.06 
— O.M 

BRUSSELS 

Oct. 31 

Pries 

Fra. 

+ °* 

ihv 

Fra. 

Net 

KM 

i 

Aibed. 

4.900 


160 

3.3 

Banqne de Brox.. 

ft. ft 80 
2,476 

” 

135 

4 .U 


a . 765 


100 

3.6 


2,520 


140 

CockerUl 

1.330 




HR. HR 

2,305 



156 

6.1 

MIocRobel. 

7.230 

1.486 


33 ft 

4.6 

1 . 9 . Enterprise.. 
Glaoa St. Eooh.... 

i 850 
7,080 

— 

70 

2.5 






1 1 in tnrahj on. 

J. 39 U 




T nleroom 

1.970 


12 b 


Eradltbank 

d .570 





6.270 




Fetronm 

7,930 




Photo Geraert__. 

1.448 


7 U 


Phhx Frank) 

7,550 




ftoo. Generate..... 

3,010 




non. Uen. Banque 

3.345 

6.860 


lh 7 

17 ft 

4.5 

4.6 

aolvay 

......... 

rracdon Uln_... 

3,270 



4.0 

U.CJ. . .. 

3 . 37 ft 

1.675 


140 

4.1 

+.8 

Cn.Mln.il/ 10 thi. 


Vielle Montagoe 





IV agon Ut« 

960 


33 

3.4 

COPENHAGEN 




Not. 2 

Friua 

Kroner 

+ or 

01 r 
% 

iuL 

t 

Bonnslster ft W„ 
Ccft. HaadelsbanJc 

D.n r .nWwin.M. 

Dsn. PiOTlnsbank 
Deo. SuUucMi_ 
SuperfM 

Bast Astezio Bid, 
rtiumiOanlBen 

ia«« 
2283 , 
2 ft B 
208(4 
4701 a 
321 u 
313 S, 
2461 , 

-J. 

r — 1 

-Us 
+ 2 
—3 
— 2 
- 23 , 

-m 

.11 
r 12 
11 
16 
12 
14 
13 

4.0 

a.i 

B .3 

3.2 

5.7 

4 .B 

6 S 

Fo«-.Paplr£abriJc_. 
Gt Northern Hid 

17610—3 
1 B 7 I 0 

10 

12 

B .7 

5 .'# 

Ulleubrilr 





Pnvartvtnk 

2 ft /»» 



11 



AMSTERDAM 


Akxo (FI. 20) 1 

AlgBkNwIFl.lOCU 
AM AS (FI. 10) .... 
Amro Bank (FL 31i 
Van Berko liiFL60i 
BUwikorf (FI 
Bota»Weetm(FUC, 
Blaevjer (FL 20 )...; 
KuroCora TstPl.lOi 
Q tMvBrocade PL 10 
HambrooOccFLac! 
tletnaken (FU®)_ 
HtfUlngmiD— 
HoUaud Fond — 
UoDuerens vPl 2U\ 
H'nteDDdfclaaFIJsl 
IHC.HoUasdFUUi 
K.L.M. (FU0())-| 
lot Muller [FL20)j 
M aawten(FLIO), 
Nat Ned ius'r'nce! 
filed Cred BkFLBO 
NedMldJBkiFLnD) 
Nero (FL60)_— _ 
NIjvurT. Calc.—. 

O.CJL (FL20) 

Van Ommeran.— 
PUhoed (FL20I-! 
Phillips (F1.10).... 
ttljnSch VerFL UX' 
Koheoo Flit)_ 

Unll»t,v > [FL60) 

Koyri Datc^FLaj) 



r43 

212.51 

148.3| 

97 


Tokyo PacHIgs(8iUS83 5.8]- 
Unilever (FL&3J...I 126.8- 
Utilieo FL 60- 120 S 


STOCKHOLM 


Not. 3 

Price 

Kroner 

+JB- 

Hr. 

Ta 

* 

Alfa Laval •‘B” 

290 

— 1 

124 



102 

+ 1 

9 


Atlas Copco 

150 

+ i 

4 

%:■ 

BlUerad— . - 

173 

+4 

as 

« 


lft 6 

+ 1 

8 

bj 


261 

+3 

12 

At 

(teUoloaa 

174 


a 

4 .t 

Hlecr.ro inx “B"_. 

272 

+ 2 

1 U 

M 

Kricnon B (Kr 60 ) 

204 


124 

3 J 

86 

— 1.5 


- 


186 

-1 

12 

V 

Haififflulvinlran a 

180 


■12 

A- 


160 


-12 

U 

iloOchDamajo 

159 

-2 

a 

XI 

Rauw — . 

195 

+ 4 

m 

AJ 

6 - 10 '. ‘B- 

516 

+ 1 

12 

tJt 

Midrib so 

259 

-1 

7 

Si 

ft Hand HnaUlda.. 

180 

-2 

12 

X* 

Xandatlk B(Kr 50 l 

118 


4 

4.4 

Uddebolm 

106 


5 

Xi 

Vo*o (KrJO) 

242 

— 

4 

Li 


SPAIN V 

November 2 
Banco Bilbao . 
Banco Central 
Banesto (CM) 


Per cent. 


90S 


Banco Exterior — ■ 755 

Banco Fomento 1^16 

Banco Granada ( 1 , 000 > 7B5 

Banco Hispano 90S 

IndubaiK 809 

Banco Ind. Cat. (LOCO) 740 

Banco Noroeno VIS 

Banco Occidental L«55 

Banco Popala 1#U4 

Banco Santander (250) USB 
Banco UrquUo (1,000) 929 

Banco Vizcaya UUB 

Altos Homos 251 

Cepsa — 542 

CIC -S97 

Crudnco 234.72 

Drags dos U52 


Kncrglas An 
Esponoia zinc 


2M 


430 


ExsL Rio Tlnto 
Frau (1JM0) .. 

Fcnosa (1.(100) UO 

CaL PrectadOB - 595 

EUdrala 

Ibenfuera 
Ins. Nltraseno 


3S9 

115 


Motor Iberica — . 272 
Ponferrada ....... 2M 

Same Papolera - 248 

Scat a.eoo) 


ScriE ana Etat. 

Solace 

Tnbaccx — , 
Union Klee- .. 
Urhu 


30 

1W 

- 210 

230 

- 481 


+ ■ 

+ 1 
-4 
-4 - 

+a 
+ « 
—4 
-* 
+a 
+0 
-I 
-* . 
+ 7 

+ 5 
+« ’ 
-•2 
-Cft 

+ 5 
+ U« 

-3- :■ 

— I 

■+ s'-- 

-038 

i" 

+i» 

+ ■ •; 

+2 ;i 

+ »-i- 

-2^ 

- J 
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Markets slightly steadier but caution still prevails 

Index recovers 0.5 at 431.5 reducing week’s loss to 4.1 


A ICCOUNT DEALING DATES Idle, but were frequently $ better. 4p up at 47p following acquisition cash bid From Royal Worcester. Poods 6p ro "I02p. Barker and helped Volvo, harden } to £30, 

Option Late news that interest rates on sews. William Whittingham while the latter added 6p at 2l2p. Dobson, however, eased 2$p to but Dunlop -eased Ip further to 

Fiest n A »i9M. National Savings Bank accounts hardened 2p more to I35p on fresh Reyrolle Parsons closed 2p easier I9ip on the sharply lower first- a 1973 “low 1 * of 70p. 

f" ueuara- wsi account t0 ^ increased had no speculative Interest, leaving a rise at 92o and Philips’ Lamp 8p down half profits and Caroni }p to 54 p _ _ . . . 

eatings lions Deali ng s Day effect on sentiment, but the fact on the week of 25p. at 787 p. following the increased trading yhs warning of higher news-^ 

cL 15 Oct. 25 Oct. 26 Nov. 6 that more U.S. banks were coming Trn . ■ , _ ™. , deficit. Fox's Biscuits, a good print pnces m the U.S. had little 

m .. p xi a st nn into line with recent d rime" rale ^ eased 3p to 246p in quiet This weeks indecisive trend in ruarket of late on bid hopes, itnpact on Newspapers, although 
et 29 Nov. 8 Nov. 9 Nov. 20 wnB n trading. Porvair. a firm market of the Engineering readers eonunued taJtie 3p t0i 107Pi United eased 4p more to “low" 


hardened lp to 195p Sn m .3fc4p. but GKN. 2Sfip, and 


ov.I2 Nov. 22 Nov. 28 Dec. 4 Auctions was a use * u ^ i^uence. jate^ give up 3p to 47p. Yorkshire yesterday. Hawker Siddeley rising 
■' M New (lira " dealings nay taka place With business at a low ebb, the Oiemlcals hi 
s P-m. three bninosn <!«» Hrtkr. premium on investment currency 
London Stock Markets remained drifted slightly lower to dose 1 
• cautious mood yesterday. Buyers al , * l 3er cen t- Canadian 
•mtinued to be held in check by 0Us weakened late following news 
!, ars for the economy in the t* 13 * D** export tax on crude oil 
ion-terra in light- of the oil moving into, the U.S. was to be 
tuation and probable industrial increased. Gulf, £16|, and lm- 
-tiotra by unions over the Stage perW, £224, hoth lost a point or 
iree wages policy. . Sentiment so - while Shed Canada fell 85p to 
as also adversely affected by the D90p. WC Canada gave up 30p 
•ntinuing fall on Wail Street. Bt .760 P- Yesterday'-s. .USE con- 
owever, markets were showing a version factor was 0J3O3S (0.8010).' 

He more resistance, possibly 

ilped by the encouraging tenor 
' the latest CBI report on indus- 

ial trends, despite reference to News of National. Westminster's 
of econoin F ° v * r ' cuts In its bank charges failed 
*li D r ®YJ ers wei T 3 httle to stimulate any business in lead- 

fleeted iS r he C “r. ‘afsh,™ in,i home Banks ' vhich d °* ed 


Hodge Group active 


U1R 

* Ha. .»ki.k «7 .j "v-™ narrowly mixed after a quiet 

' ter 1 H ' rade - “ d CommereW 


ion- thp di. 1 . Heo h«v. V Banking, however, came alive on 
■ ^allln/vafuet mw demand ahead of forthcoming pre- 

ur davs Urinary fibres, due on Novem- 

o r nly?i ber 15 ‘ and 7 ? t0 182 P- dis - 



F.T. INDUSTRIAL. 
ORDINARY INDEX 


Vi 


-rtV-rVr 
1972 


hh 1 ' 


For the year of 320p. Reflect- 
Gale Lister provided a late dull ing an investment recommenda- 
feature at D2jp, down 74 p, after tion. East Midland Allied Press 
the agreed share exchange offer, “A" rose 2p to 64p. Elsewhere, 
worth about 99p, a share, from Partridge and Love moved up to 
Mount Charlotte, a shade firmer 8p to 162p on the agreed offer 
at 19 jp. M yd diet on Hotels finished from Reed and- Smith which eased 
5p cheaper at 24flp following the 2p to 67p. 
results, but isle of Man Holiday 


Centre managed a 2jjp rise to 52p 
after trading news. 

Martin-Black down 


Properties were spurred on by 
favourable Press comment and 
moved ahead on a broad front in 
active trading. Closing levels 
were, however, often below the 
™ , day’s best. Among the leaders. 

There was still a number of st Martins rose Sp to 227p and 
firm spots to be found in Miscel- RTEPC B . p t0 230p. while Land 
aneous. Industrials, although the seenritiei dosed 7p up at 247*p. 
leaders closed a. shade easier for after 24 01p British K Land 5 \ p 
choice. Martin-Black pronded one be lter at 2is Pi a f ter 221p. and 
of the few norably dull markets. Town and ^ S1 firmer at 
decMning 6p to 69p on the half- : 1D24pi after 10Sp Berkeley 

-"w 1 " 6 Rfhh^nf Hambwi were again prominent, 
mterou profits left W Ribbons advancing lRp more to 35Sp for 
3p off at 37p. English China Clays. rise of 32p. Lynton 

^ , S^PP*"^. .f I,d " s T I,L HoW/ngs rosc afresh to 168 p 
?Pm P ‘p. b ,? th - 1 081 4 iL before ending a net «p higher at 
HiU Propnetary ended I Op down jggjp > w hiie Keith and Henderson 
front of Monday's interim Tube investments, 380p. losing 4p at a72p. J. Coral came in fnr fresh ca j n ed lBp at 147p. Great Port- 
£■ — — ■no-ul-tiw* huinne fnllnwmB the h" ^ gi5p Xrtagen Sp at 

and Law Land 7p at 172p. 
“ sell " recommendation 
London Bridge Securities 
175p, but the dose was 

After Thursday's dullness on 26p, after 27p, Francis Industries to -W7p. Buying in thin markets ~ r Dn ^ ance at *S5P- 
news that Scottish and Universal gained 6p to a2p in a thin market, jeft 14p uj^at123n oils ended the week subdued 



FINANCIAL TIMES STOCK INDICES 


- 

Nnv . - Sim. ; Oct. 

2 ‘ 1 | 31 j 

Lkt, , ‘“'l- 1 
30 1 3 ! 

OO. ; 

3* 1 

A lent 
ago 

Gnrerammt Sea 

65.34 65.22 65.22 

65.27 65.43 

65.45 

72.44 


Fixed Interest... - 

65.34 65.28. 66.25 

65.58 65.72, 

65.66! 

74.08 


ImluMnal Ondman... 

531.5 431.0; 432.3 

433.3 434.5 

435.6; 

484.9 


Gnld Minn 

140.7 147.1! 144.5: 

144.7' 147.0' 

149.8, 

88.1 


OnL DIt. Yield S-„... 

4.34' 4.54, 4.35 

4.35! 4.32. 

4.31 

3.33 


Eartunj^ Ylrt % .IuIIhw 

9.92 9.91-. 9.90) 

9.88 9.87 

9.85 

15.44 


PJI. Rath- melt mi i£i 

13.69 15.70 15.75; 

13.74 13.76 

13.7Si 

tie.3« 


DmJilcs raarkert 

7,685 7.180. B.339 

8.247- 9,118 

8356 

8.327 


I ■Lia.m. 450.7 11 h.iii. 430-6 A.uu 4Z9.B 1 p-m. 

430.5 




■ p.m. 430.5 j [*.'u. 

430.5 





Latest Index U1-24S S0UG. 




<ai Based an SO per Cent- corporation tax. 

ibi Nil— 13.43. fOn old basts. 


HIGHS AND LOWS 

| S.E. ACTIVITY 


| 1973 |Sin« Cnmpilarioti| 1 

Nor. j 

Nov. 


. Hub 

l»'*‘ 1 High tiv 

! j 

■■ 1 



finvt_ Secs.. 72.08 • 

63.16 i 127.4 65.15 

i finifri- j 


117.4 


iSEdi : 

iM3) ! (9/1/351 • 16 


259.0 

237;9 


Fixed Int....; 73.B3 i 

63.67 ! 150.4 63.67 

1 tinerulauvc. ...( 

80.6 ; 

79.8 


; (23/i* . 

(5/9/ ltES/11,47). (W9/73) 

/ Total-. | 

179.5 


l 1 

Ind. Orti-... r 509.5 ■ 

400. B ; 543.6 49.4 

1 fi.itav At.— 


133.2 

,F 

; tiojlt 

iE>/9j (19/5/72) (26/S*«ri 

Ind-irtnalK .... ! 

273.B : 

279.8 

r 

' Gold Mines- 203.6 

93.6 1 203.6 1 43.5 

?ixvulailee.... 

97.0 

98.5 

3 

l*i?l i 

(lo/ll (6/7*73* <36/10/71 

T-ilalr 

185.6 

187.7 


1 Bask; IN Govt. Secs. 1S/H/JS. Ftxrd hu. IMS. ukl OnL l/T/st kMa 

MUM* 

d 

1278/ba. SJS. Activity 

luiy-ttoe 1M7L 




i?i 

FT— 

-ACTUARIES INDICES 


r. 

ii 


>.,V. 1 .Vn. UCI. 

(.tit. , 1 -■■* • 

(Art. I 

A 1 ear 



2 | 1 ; 31 

50 j 21 

2fi 


.x 

iD'luMi^al Group 

176.99 176.44 176.91 

177.43. 178.01 

177.43: 900.41 


jM Share-. 

185.23, 185.13 185.34 

185.68 186.53 

186. 13; 

209.25 


Dtv. Yield |« 

4.10. 4.10! 4.10 

4.09 4.07' 

4.08j 

5.49 


F/E Naim metj 

14.87' 14.86' 14.88 

14.91 14.98 

14.95! 

tl7.D4 


All Share 

186.85' 186.51, 186.83 

186.96 167.05, 167.36, 

209.44 


Cimtnla Yield pc 

11.33 11.33 11-33 

11.32, 11.52 

11.31;' 

M.6O 



• Or ntfl nasu 






Quiet at the outset, interest in Randfontein at 605p while rises 
in Shippings picked up in the of lOp were seen in Kloof. I620p) 
iate trade. Favourable Press and Harmony i290p>; the last- 
comment helped P & O Deferred named reflected consideration of 
while persistent the expansion plans and the 


'e* 'wee k^end^ ^the* totte? 0 being SflSs 19 from ^ Standard news^aTs^tS^d^n^erSl gained 6p to 52 p in a thin market, left HollURrolhers 14p up at 123n oils ended the week subdued sinafi 3 deman^ln a thin market official anticipation of a higher 

* ' ore uienSy cSrted out a^ the oStered 1 ^nalteJJd^ 4BSo fnrestnSents had reduced its hold- and Brasway advanced 4p to SOp. and Perak ?'7 p r „ 1 5P better at apart from Tricon trol. which |head of forthcoming results left than previously forecast dividend 

arketmav DiMrfblv wrifhmit K ing in the company.. House or Support also developed for 325p. Valor improved fh to 123p spurted to 210p before closing a sheaf Steam up 10p more at 260p. for the current year. 

- arKe^ raay possibly be without Hodge Group attracted another articled renewed specu- StnveJey Industries. 3}p higher and the Deferred 7p to _]03n. while net lOp up at 20Sp, still encour- ? n TT rise of 36o on the week. 

at 147p, and Clarkson 


guide from newspapers on 
•onday because of the engineers' 
anned 24-hour strike. 


heavy turnover and closed lp 


harder at 60p. Insurances made ^ j t 140 _ a f ter ]42 Pl follow^ national “A," 2Jp better at 45p. and Allied Investments Ro to jvtn. Q f t he leaders. British Petroleum in Textiles, the chairman's nn- although the undertone was 

a firm showing; Sedgwick Forbes ^ a f a ij- turnover “Suits" were Exceptionally, Balfour Darwins Consnlidaied Tin Smelters added drifted 2p easier to 55Sp, Shell couraging statement helped John steady enough. Anglo American 

edged lp higher to 283n, making a u 0 2p better at 188n. Elsewhere, 7 P to SSp after the interim Bp at 20fin for a week s rise of were finally unaltered again ar Hnggas firm 4p to 307p while put on 5p to 34Pp while l^inrhn 

a rise on the- week of 18p. Stores were generally idle and statement. Hawthorn Leslie, in 2flp In a thin market, while ■-■nn® 2SSp. " after 260p, and Burmah revived demand left Reliance were finally lp harder at Kn a fi-r 

Breweries turned auleter and little changed. Revived support Shipbuildings, were fractionally of Sp ocnirred tn Allfred raeovered 4p to 440p. KCA Hosiery the same amount better flucluatmg between S!>p and !»P. 

closed narrowly mixed Glmlivet lifted Allied Carpet Stores 6p to easier at 127p, after 125p, the Oough. and Stag Furniture. Drilling lost 3p to 77p in the at 5lp. Ahead of Wednesdays HTZ eased to 223p with the 
at 23Rn un- 125p. while Polly Peck hardened annual profits being in line with 7fip Hons Kong issues made some miscellaneous section, bur the interim figures, John Bright accumulating shares at 228p. 
tn. «np, un =_ mni-liar PvnH.ii.iinn. nrooresB. with Jard ine Misltheson a .... i:~v. vw nil ftf.no-n.ic . . - 


Short gilts active 


higher »nd the Deferred 7p to 303p. while ne t iop up at 2DSp, still encour- r or a rise of 36 p on the 
Inter- Hoover _ 'A* nur on IOp to Afi5p ace{ j by North Sea speculation. 

a , ..... ... at 45p. and Allied Investments fio to Mn. Qf the leaders. British Petroleum In Textiles, the chair .. . 

“fair turnover** Suits ""were Exceptionally. Balfour Darwins Consnlidaied Tin Smelters added trifled 2p easier to 55Sp. Shell couraging statement helped John steady enough. 

~ interim 'B p at 20fin for a weeks rise of were finally unaltered again ar Hnggas firm 4p to 307p while pm on 5p 10 \ 


Financials moved narrowly 


-Short-dated British Funds were 

to the fore yesterday with , , „ . 

'mind evenly ^read throughout SSSnffb?St. F* d ImeripTrSp.rrt market aapaataUoai 

per cenL. 1976 re- Group now- hold an increased 15.44 Jn contrast. Grant Bros, gave up Among quiet Foods, 

frci MID, re- .1 Sn In ISOn follnu-inp iho interim . .. 


progress, with J»vdl"e Maltheson Australinn N.W. Oil and Minerals hardened 14p tr»’ 36p 


gaining 20p at SfiSn. 


rallied 2^p to 7p after the setback 
earlier this week. 

Sime Darby steadier 


— ■easun^ioip per cent! *1976” re- Group now- hold an increased" 15.44 ^ f u » ant . e - a X e HP Among quiet Foods, Splllers met 

ved with a gain of A to 981 P® r “R*- in the company. 5 p 10 - 15 ®P Iollowms . 12,6 interim | ate su p PO rt and. at 54ip regained After recent marked weakness, 

bile other rises were usually to A fair amount of interest de- stetemenL 2p of the previous day’s fall of British Ley land moved up Up to 

7*' .. TTie tempo of the movement veloped in Buildings, although Colvem provided the only 2ip. Brooke Bond “B" were 24Jp on some -fairly susbtantial 

ss not upset by stvitching ixito price movements were generally feature in nacrowly mixed Elec- active and lp firmer at 53>P, buying part of which was Mimu- 

edium dates, which often made small. James Latham, still reflect- tricals; firm recently on specula- while buying in front of Mondays lated by a brokers circular. — 

r . iprovements extending to 4, ing Press comment, put on 10p live interest, the shares rose 7p interim statement raised Asso- Motors otherwise closed little Thursday when the shares dipped 

ese occurring largely In the Erst more to 2S0p for a two-day rise of more to 75p for a week's rise of dated British Foods 2p to 504p. changed after a quiet trade. 23p on news of the dismissal and 

■- nur of business. The longs were 25p, while Edward Jones finished 17p in response to the agreed 78p Revived interest lifted Robertson News of diversification moves arrest of the company chairman 

for. alleged “misapplication of 


1UTHORISED UNIT TRUSTS (p***) 


. ) (0) Abacus Arbuthnot Ltd. 

. Fountain St.. M/C. 061-338 9773/8. 

rlants 140.0 43.0; I 2.66 

iianu Act urn ..'.40.4 45.4J —...! 3.66 
irwrth Unit*... 132^ 33.8, ...... 3-43 

irtnrth Amim..|33.1 36.Xj 8.43 

• nwme Unit* ...|37.6 40.6 5-30 

n«*me Acr. L'tn. 138.1 41.lt 5.30 

lematk>n*lAK i .l24.5 23.fiL-0.6l 2-30 

•1 (o) Abbey Unit TsLMgra Ltd. 

1 -69. Gatehonse Rd.. Aylesbury 0298 9M1 
ih*y Capital 04.6 2S.9j+0.1j 2.13 

• -hey Income 54.0 36.1, ... J 4.tt 

>6eyIuv.TM.Fd..!26.7 37.ll I 8-68 

imiiro H*e.. Halloo. Brentwood, E«sex 
■3SS 2851 or Billerica? (82774) 5S189 
iW».v«en.TruMi4a.l 44.6 -0-2! 1.91 

i) (o) Allied Hambro Group 
ambre Hse.. Hutton. Brentwood. Essex. 
•S6ft 2851 OT BlUPricay (02774) 531® 

Allied 1» ,56.3 fiB.fil+0;2l 3.73 

Bril. tn.l. ILnil ... 56.0 5fl.3.+0.a! 3.85 


■Jrtn.ft lnc.Tst.'34.4 .36.4 
■WiA-ln.i.Dev-28.2 39.8id. 

—Jet-ll'nl C'dt> 33.5 35.5*4 
. .. -All 1-blCapitaJTrt 63.1 66.84; + IIB 
Jipb Income ...i53.2 56.5 +0.1 

-qunv lm+ime..35.0 
nlcF-nnttnnal ...,24.2 

i. Fun-f i9fl.l 

‘I. Imvme Fund 4B.B 

I. Rwmtry. ,90.3 

, I. bmallrr ,27.0 

nd Smaller :2fi.O 

T. A«mn. FinvCaB.S 230*0 

ec. nf Am '44.3 47.3; -i.4| 


37.0+0.1 

25.6- 0.1 
103.8 +0.2! 

61.7+0.1 
95.6 — O-Bi 

38.6- 0.1 
27.5: + 0JJ 


3.69 
3.73 
4JH 
3.46 
4.17 
4.62 
1.64 
3.67 
4.78 
4.28 
3.23 
3.60 
3-47 

use 

Eiemi*:,- '. 100.0 ! -....I 5.00 

) lp) Ansbacher Un.Ug.Co.Ltd. 
Noble Street, E.CJL - 01-8OO ffilO 

Nnrtli A merle*. 36-4 39 .4 id — 6.4; 2.46 

) (c) Archway Unit TsL Mgs. Ltd. 
SI. Mary Axe. E.C.3. 01-283 4141 

ii'haai fan Fil.107.4 113.1'..—.- 3.74 
rchnHvInc.Fii. 143.4 181.01 S.Q0 
cea at Oct. 17. Next sub. day Nov. 7, 

i tg) Barclays Unicorn 

" enrn Hb 2S2 Romford Rd E7. 01-531 8S21 
Cattle Si-. Edlpburxb. BBS. 031-226 5013 
qkvni Capit*!. 65.9 69.7 1 2.92 

. ..K\emptTrn*t 65.0 67.08L+QA' 4-41 
i. Esi ml minjie B2.fi 23.701 ....... 6.19 

i. Finaucial-- S7-3 60-6 +0,Z[ 2.60 

t. General 29.7 31.4*0 +0.1' 4J)2 

i. Unraih Acs. 34.6 36.8 r +0.X' 3JI7 

>. lnmine T»t. 67.1 70.6 : 4.80 

mlVnAme T*t55-1 56.5i ‘ 3.88 

.. Rev.iverv.... 28.3 29.9 4.26 

..Truhiee Fd...< 106.2 m.B ; + B.3i 3.46 
i. oOO Truht.... 61.9 6B.5i 4.11 

Tub U toTw- 49.3 51.71 — O.lt 2 41 

ices ai Seal. 27. Next sob. day Oct 3l, 
ii) Baring Brothers St Co. Ltd. 

tsbopSBate. E.C.2. 01-5S8 2&W 

miun Tnul... 133.1 15B.B 1 4.04 

cum Unite...- 167.8 1T2J .. — ., 3.04 
Next sub day Nov. 7. 

- hupsgaie PrograsiveJUgmt- Co. 

ishopsfaie. E.CX . 01-3B8 82S0 

■BieFmOt.23* 1 b 7.3. 163.6, l.fao 

•mriBOt .23"! 166.5 175.1 1.68 

:BrelntOct50t;i26.B 133.6. ■ 1.78 

-• -mfiftH.-iS0tll28.fi 136.11 i 1.75 

■ Nrxi sub. day "Nov. B. tNov. 13. 

- .Not available to public cieserany. 

(c) Wbl Brandt's Sons & Co. 

- -eneburch Street. E.CA W-O! SS® 

iduibLai 119-M.I 1.99 

■ . Aceum........ 117.0 126JI»d -- 1-85 

,ndra lm 120-0 IMJ i 6.96 

Next sub. day — . 

1 (c) Bridge Trust MgmL Co. Ltd. 

.lonumom SI., C.C.3. S1-S23 4851 

* iW Iniviow.. 242.0 2&3.0H 6.66 

.isuL-bi>iins.Jin.a niAd- ..... 1.79 

.IgPl'l.A.vum 179.0 1B7.0 1.79 

eft on Oci. 50. Next sub. 'day Nov. fi. 

dee K\einl | t- | 96.0 10LO- 6.26 

uLo m-b* Inti 106.0 112.0 2.67 

.lReV> Hfti*Aee!lO7.0 113.0: 2.67 

-es on on. M. Next dea li ng Nov. .6. 
The British Life Office Limited 

tlllelriars SI.. EC4Y SAL. .01-353 <7S0 
nilvh LiIe....-44.5 46.1*fl— 0.1 4.03 

R,Ibiww*1*— • "20. 1 SAM 3.48 

Lets A.v.* 32.3 34.2 2.60 

Pividmi** ... . j42. 1 <4.6« ; 4.B0 

Op4«. tAe«-.l*i3B.O 41.3, 3.76 

vs on Oil 31 Next drAlinc Nov. 7. 
!* Lie) Brown Shipley & Co. Ltd. 

: S.: Founders CoUTl, E-CA ■ fll-am BSSO 

5 atu Ship. F.l. 153.7 15B.7 1 4.60 

C, Unitx.... 163.3 168J ! 4.80 

' « nu Oct. » Next dealiHB Nov, &. 

: fida Life Unit Tst Mngrs. Ltd. 

orlpB II Sirrct. S.W.L 61-830 8123 
' imfimi Wst. 29.7 31.Z;-0.1- 3-63 

^ (>ni.Airuni.,30.9 33,5;— 0-1; 3.53 

* lne. DIM BAS 35.1*0 +0.1' 6-51 

t Inc. AiT-um, 1 24.7 25. &i 6.31 

■£ c) Carllol Unit Fd. Mgre. Ltd. 

,.'m Use.. NcwrasUe-uron-Tyne. 2U63 

Drt. 51... 68.3 70.8*8 2.62 

i'lecnat.L'nita 70.6 73,1 2.62 

U\g) Cedar Fttnd Managers Ltd. 

>it] mall. SW1Y 5JF. 01-689 0671 
Uiah Trusu. .. 23.6 28.0; ..— 2.46 

. .ywmT'Mt.. 23.6 25.0 1.7B 

;.«era«i.T-uei33.6 2S-0; WJl 

.rierboube Japhet 
iternuBler Row. E.C.4. 01-348 9009 

Bnrr Ji,..i»efp24.9 25.4) 2.4* 

A»vrm-j25.0 
■" .-terlnMl**! UC-38.TB 
:-Run. vm.. . 26.4 
/•un* FiuA«'.i27.0 
>|.il Im.TM./aa.O 
: es OB Oct. 31. Next deling Nov. ». 
."on federation Foods Mgt Ltd. 

* eavni St-. WlR BAY. 01-437 9046 

-> u L'niia ,BBJJ 87.3; .;...4 4.0 

/ c invMtment Mugmt Ltd. 

* Gaiehmue Rd.. Ayledbury- A'T Wi 
•:>* Gnratii— ,49.3 . Sl.Or-0-3! 3-SI 


S Yield % 

(a) ts) The Crescent Group 

Crpscont Unit Trust- Manaaer* Ltd. 

4. Melville Ctpb., Bdtabnrgb 3. 031-336 4831 
n. Sprint Gardens. Maodb. osi-ssz 3856 
vCrawnt Giwth 32.8 34.5*d l +0.1- 1.67 
«Cm. - 1 nMruar’1146.1 48.6i-D.l! 0.10 
•Cm. High. Diat?i41.1 43.3«di+0.i; 4.99 
vOjvb. Rnerrcs— !37.5 39.5 +0.11 2.70 

Discretionary Uiiit Fd. Managers 

22 BtomfleW St.. EGH 7AL. 01-638 44SS 

DincrtylncOrtJS 115.8 120-8 j 4.16 

IV. Arc. 380.0 133.3 | 4.18 

Drayton Unft Trust Managers Ltd. 

lfldtvlduaJ Hi. 41'4S Sootb SL.Hartboanw 
BN31 0333 36711 

•Until ft (I Mi 17(11 44.8 473*1+6.1 5.01 
•Groirtb Unit TM 30.6 32.3 +0.2! 2.04 

•Frt or Jnr Tst tito 22.3 23,5- 1 2.BI 

•Incline Unit Tit 35.7 ■ 87.71 ...... 8.31 

fAcatmt7mtTkM36-5 -- 38.5-.wfl.li 1.99 
&P. Fund Managers 
16. Ftnsbury Ctreus. BC3U 7RB. 01-5S3 7583 
•B. P.Urcm-thFd.,38^ 41.3MI.2) 2.73 
(a) Emblem Fd. MngmL Co. Ltd. 

ID. CoDtnaU Avenue. E.CJ. 01-628 6905 

Emblem Oct.25....|68.9 61 A i 0.96 

Next subacriptlan day Nov. 6. 

Not available to public generally 
(a) (p) Equltas Securities Ltd. 

41, Bifibopecate. E.H2. 01-388 2851 

•Pmgm*ive. M ....|66.5 70.4x1 +0.1i 3.61 
(a) (fr) (c) Equity & Law Un. Tr. M. 
Amersham Rd.. High Wycombe. Bucks. 

TW. High Wycombe 03915. 

•Kqiiity ALi«....|fi0.2 52.810+0.11 3.09 
Family Fund Managers Ltd. 

12/80 Cstebousc Rd.. Aylesbury. ATw. 59U 
•TbeKBmilyPimd|64.2 67.7, +0.1; 2.59 

First National Equities Limited 
Finsbury Pavement. ECSP2HJ. 01-538 2865 

Flrat Nfli'IOrfnrth. 193.7 204.3 ; 2.06 

Prices on Ocl 31. Next dealing Nor. 7. 
FramUngton Unit MngmL Ltd. 

4, South Place. E.CJ. 01-528 4966 

•Capital Tnu>u.._«8.0 69.4*S 3.46 

•Iuchm«Tnwr...;.!B9.0 63.0; 

Friars House Unit Trust 

3ft, Moo mix- nr street. E.CJ. 01-623 4051 
FrVra Hw Viiral.. 97.0 103.0, 13.39 

Friends’ ProvdL Unit Tr. Mgrs. Ltd. 

7. LeadesbaU StrecL E.CL3. 01-028 45U 

•Fricuiis TU. L'ts. 29.4 31.1x9 3.21 

•IV. A«.-iun.Ul»..S1.7 3S.5|+0.1 3.21 

G.T. Unit Managers Limited 

18. St. Martin ’s-V-Crand. E.C.L 61-506 3801 

U.T.l'su. luc ,76.3 7B^— 0.3 l.bO 

Do. Act B2.B 85. 

Q LlncomeFd. Un J99.4 101, 


I 


4.64 


5. 1-0.31 1.60 
1.9j+0.2| 5.00 


26.4! 2:4e 

40.6 1 4.7fi 

27.8- ; Us 

28.4; 1.36 

26.4 | 2.65 


(a) (o; G and A UnuTst- Mgrs- Ltd. 
41 HisbnpaBSU ECS. BUiericay < 02774 j 53US 

▼H. ft A ; ,aa.l a9.BM:+ 0.1, 3.76 

Garrard Management Co. Ltd- 
The Stock Excfage., EC3N 1HP. 01-600 4177 
•Quadrant Tnjal.86.9 B8.BBI: i 8.12 

Govett (John) 

77 London Wan. E.CJL S88 5630 

•HtoukliiiLr Xn»-. 2 127.6 133.1: + 3.8 LieO 
•Do. Accum. L nit 145.1 149.2, +4.6 UO 
Next dealing day Nov. 9. 

Great Winchester Unit Trust 

28. Monument St.. E.CL3. 01-623 4851 
linmi tVincbra«t12a.l 30.1 3.7a 

n'rW'nherOr'MW'las.S 24.9! I 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Royal Exchange. EC3P 3DN. 01-681 1031 
•iNftir:imnllilirrMi78.2 . 80.2' + 0.2 3.11 
Henderson Administration 

28, Austin Friars. E.C.2. 01-5^8 5074 

i«x-lt.aiftR l^M- 2*. 80.4 84.5- 2.68 

•ETdGrnu IVt. 35'15TO 163.0 | 2.37 

(a) Hill Samuel Unit Tst. Mgrs. 

P.O. Box lift Croydon CR9 6AL. 681 1031 
•(blBrilhli Tron.. 123J 12B.7— 0.1. 3.10 

•iciUn’l Trust lt>8.0 113.7 +D.A 1.71 

OivDtillar Tnist— 41.7 44.4ifl—0.4, 0.85 

WMCautiil Tiu«_ 23.5 24.8 I 2.71 

vtAlFinaarial Tk.06.4 68.6hj ; . — i 2.51 

W*)! no -me Trust 1 21.0 22^X4 1 5.23 

vt&l4Rairit,v Trutt 39.4 41.5 ] 3.17 

•HlirbYielil Trust 24.2. 25.4 j 6.14 

.. 'Units sutwtivWed Oct- 1973. 

(a) (0) Inlel 

15. Chrlxtooher Street. E.CJ. 01-247 7343 
•Intel lm. Fnmt. 78.6 B2.7r— 0.2, 3.72 
Ionian Unit Trust MngmL Ltd. 

M. Coleman Street. E.CJ. 01-638 5666 

•InminFren Fri* , *|lQ1.0 107.8 I 3.00 

•liiniantirlb F.t.*| 176.0 180.0x0; 3.35 

•luoian J uc- Fil.t^ 103^107 .Sxd! { 7.39 

•Next deal. Nov. 15, tNtxt deal. Nov. XL 
•■Next dealing Nov. 8 

(a) (c) Jascot Securities Ud- 

31. Young St. Edinburgh 3. Wl-225 67G3 
•Jaw’U mp'd W* 32.6 34.B,+0.1r 7.00 
V Ihs iAceum)i..i34.7 36.7- +0,1: 7,00 
S4k\VithdVl Ut»f;53.3 36.3 +0,1. - 

Unp Pundl24J3 26.0 
•JtAnrt Cmp PH*i24. 1 25.1' ...... 3.88 

WTitir'l Uu-'lM-l.- 
0 Ja«r. jVri. L'd 7,27.7 
•JsK't FinA Pdft>21.8 
•Jn* 1 ! IrN'iJi FHt;32.7 


3.38 

2J0 

3.09 

2.00 


25.1' ...... 

26.1 

29.7 

23.8 

. . 3A7! 

*Jft«irtNDrth«*t!25:5 26J5»tt+0.1 

UiKiit Curadc*“;36.5 3B.6*) 1 7.30 

•Dn. iAcrum.'t“..[41^ 44-3x1: — 730 

lUtWitbMl Fip .. i 37.4 40 . 4 «: ' — . 

Deal t Mon. "Tues ttWed tThttr, “Frl. 
(a) (o) Jewel Britannia Group 
168, Feucbnrdl St- BC3M 6BX, 01-SS3 raw 
•Jek.Au&AJuFd. 19.7 au.8+fl.l ; aj» 
•Jw'iCau Growth 47.S 50.8* +0.1; JAS 
•?es*I (Mir c-f L>n-|62.3 68.7- + B.S, 2L9S 
•Jvn'I Kxwnpt Fd.!99.8 l&4J).+0.2i 4.92 

63.6* + 0Jj 2J7 
vJn'IGnUanen. 11B.8 128.1. + 1.3 4.14 
•Jc'I In-. UnlUu- S6.1 Ba9*>-n.2 4.78 

Wn'l lav. rnliiL|MM> 32.0| 2.86 

•Jtv'l New lMuea.fi4.4 53.2 + (Llj 3.12 
fJes'lPtanlAHen.,47^ S0J*;+B.li 5.70 
•Jeti’lPn'pJfGen. 124.1 25.B, 1.73 

•Kxttu Inrome. ..J36.6 39.0' * I 6.46 

Brit- Cdy. Plus U.iSB.4 63.6ri-1.ll 460 
Brit. Gen. Fund... i42.4 45J!itf~Q.]| 3.19 


' s Yield % 

(a) J L Consumer Fund Mngrs. 
72-80. Gatehouse Rd., Aylesbury. Ahy. 5841 
(W. L. Int- Fum1.:29.4 31.41 + 0.111.40 

(dj (0) Key Fund Managers Ltd. 

25. Milk Street. ECZV 8JE. 014106 7070 
•Kpv(hpitalFuod:66.5 69.9: + 0.4. 2.17 

KejrlBxHnpl Fund,'97 ; 9 103-ttrir 4.89 

•Eeylnraixie Pnii|72,fl 76.7—B.l 1 fi.49 
•KeyK.P.I.F |B5.9 89.0.-fl.2 1.90 

Klein wort Benson Unit Managers 
20. Fencburth Street, E.C.ft 01-628 1531 
•KJI.I1 nit F<1. incj56.2 62.4' 4.27 

•K JkUnUPd.AiT|61.3 65.8, 4.27 

Next dealing day Nov. - 
L& C Unit Trust Management Ltd. 
The Stock Exchange EC2N 1HP. Q 1-588 3800 

•L£ C L-nltTrust^B.9 90 } 7| '5.32 

Next dealing day Nov. 11 ' 

Not available to public generally. 

IaS. Fund Managers limited 

25. Monument St.. E.CJ. 01-033 «S1 
OTUiunaa Ocu 31,36.3 58.71 1.55 

•TaUrman lnt-....|25.0 26.6i .......I 1.90 

Legal & General Tyndall Fund 
18. Cany go Road. BristoL Utrz 33241 

•Die Unit Oct. 1055.0 55.6! 3.83 

•AccUulta Om.]0,56.O 58.6| I 3.83 

Next subscription day Nov. 14. 

{*) Lloyds Bank Unit Tst. Mgrs. 
Regifitran DepL. The Causeway, Gorina 
by Sea. Worthing, Sussex. 01-623 1388 
•LB First Ine I44.B 47.0x1+0.1, 3.20 

• Ik.. CAccuml....j52.1 54.6 + 0-2 1 3.20 

VLB Second luc... 48.7 61.0 +0-21 2.81 

• J)o. lAccuim.... 53.0 55.5 +0.21 2.81 

VLB Third Inc-... 168-0 71.3* +0.11 5.09 

• Dn. fAcvuni|....|74.1 77.6 +0.11 5.09 

Lloyd's Life Unit Tst. Mngrs. Ltd. 
72-80. Gatehouse Rd.. Aylesbury. *»» 5941 
Equity Trust L'.T.jBS-l 103. 5| | — 

Next dealing date Nov. L 
(a) (0) London Wall 
]. Finsbury Square, E.CJ. 01-606 5811 
•Capital Priori ty.|63. 2 67.0;+0.1l 2.30 

•Financial Pr’my;21.5 

•Do. (Accum) 122.7 

•HiablncPrtiirllyteO.3 
•London Wall iuu 29-2 
•yperW SiU 25.4 

•Stronghold l' mtep 3 .5 
For Mai! at and Wedderborn see 
Consumer Fund Managers. 
Metrop. Exempt. Fund Mgrs- Ltd. 
72/80. Gatebonae Rd., Aylesbury. 0296 SKI 
MEF Din. Uniift..;161J 166.6 3.3D 

lIBFAue. UniU...|166.0 171.TJ ......|*2.30 

Prices at Oct. 25. Next dealing Nov. tft 
Minster Fund Managers Ltd. 

Minster Bouse. E.C.4. Phone 623 1050 

•Minster Fund.... ;42-8 44.8; 3.7B 

Prices at Oct 26, Next doaUug Nov. 12. 

•l>o. Efitd Fund. .,10O.t 105.2' ; 4.24 

Prices' at Oct. 31. Next dealing Nov. 30. 
Morgan Grenfell Funds 

33, Gt. Wlnchstr. SL. EC2P2AX. 01-5B8 4345 
.wfalCnpItal Chst. 31113B.D 144.6, 3.10 

‘Exwnt FdOcL.2£>illU) llB.thdl 2.40 

•fall npnmeiJct.Slj47.B 50.4i . — ' S.S0 
•Is 1 Agn'aNnv. HC1S.18 15.46J ......; 2.41 

■Next sub. day Nov. 22. 

(*J (c) (r) M. & G. Group 
g Quays. Tower HU1, EC3R 6BQ. 91-6284588 
See also Stock Exchange Dealings. 

5.66 

3.86 
3.4-1 
3.41 
4.34 
4.34 
586 

5.86 

3.68 

2.68 
2.32 
2.32 
2-11 
2.11 
2.49 
3.99 

4.67 
4.27 
1.02 
2^7 

|3.72rt 
7.26 
7.25 
4.24 
4.24 
6.00 


23.91 +fl.3i 1.67 
24.1+0.31 1.63 
53.31-0.1 4.67 
51.11 + 0.1 2.25 
26.9+0.1 1.77 

Sb.fij 3.53 

J. L. 


•MIR Cleueral..' 146.4 152.5,-0.3 
•icema Unilo)...' 186.4 192.6,— 0.4 
•31 & n sprourt-.. 156.1 141.fi — 0.2 
•(Alvuih L'niia)... 172.1 179.0,— 0.5 
•11 A Q Midtentlal 124-6 189.6* +0.2 
vi ftccuxo. Units)... 162.6 169.1+0.2 
•MAG Dividend 87.5 91.0 

flAirum UniM ..,123.7 128.6 
•MAO tiwrtal..., 126.1 130.1 -6.7 
•tArctim I'nill* -'136-S 14 1.7: — BJBj 
•MAO Max' mFd 242.5 249.8,-0.4, 
VtAccum L-nita)...'262J 270.8 — 0.6 
•MiG F.l.T.a'....59.4 . 61 J.-ftl 
WAi-uim Unite).... 63.2 66.7i— 6.1 
•MAG Cmu | rand B0.8 83.5' ..... 

•M A. R Recovery, 135 J 141.2,— 0.1 
•M & G Japan .... f 107.1 113.0 -1.1 
•M i G-Surupean!S5.B 6CL7.+a.l 
•31 ft R Amerirsn 39.4 37.3;— 0.2, 

»M ft M A>JSt'aa'n.46.S 49.1 I .-0.2 I 
•UftG Par East ’a 51.4 94.2^JI.7i 
MAfifflmY.I 50.0 

(.Imim.t’Dili)...' 50.0 , 

•Ttnslee Fund >128.6 13I.6ri'+0.1 

•(Accum Unit!)...; 189.1 196.7. 

•Phlri Fd Oct. 301133.8 

•Punsinu Oct. 22. .1114.8 117-7W r 4.03 

•Hnpm'i Nnv. 1.. ‘120.6 125.6! ' 4.08 

SL & G. (Scotland) Ltd. 

63. St. George's PL, Glasgow. 041-211 3311 
•Ul.vxteConvT.r'ili 54.9 57. X— Oil 1,34 

•Clyde Conv. Jnv.49,5 51-5[-0.1 6,52 

•Chile UeneraJ.... 63.4. 65.9' + 0Jl 4,32 
ViAianim t'uital-.i72.9 7B.8; + 0.8 4,32 

vt,:i>ile Higb lnu-6B.8 71.5i— 0.1 6.52 

•(Ai-nini l nitel...81.4 84.7i— 0.2 6.52 

fa) (0) Mutual Unit Tbl Managers 

4. Tokenbouec Bldgs., E.CJ. 01-606 4863 
•3IulnaiiievPlia*^3-6 46.11+0-1.4,38 
•Mutual Ine Tft..i57J '60,6—0^ 4.B5J 
•MutuaIBiueChip'38.9 41.A+0.1 4.12 ' 
•Muruil High YU47-6 50.2-0.1 6.38 

tai (0) Nattoual Group 
3-5. Norwich Street. E.C.4. 01-465 8861 

•Dunestir 44.6 47.6nT + D.l 3,51 

vGaaJudft Prr<ccr65.7 68.3* + 0.5 S.6S 

•Netbifs, 71-3 74J5W + 0.4, 2,70 

•AatBh{hIn»me.71^ 74.1ri +0.3; 4.25 

y.V.U.P.LT^ ;46.6 49. li - 2.46 

•Natural Ue'xcea.,67.1 70.1 ; +0-3i B.02 

•Scot Cnith >81.9 64.firi ; 3XJ6 

•Security FI wt...., 72.1 75.3 +0.313.41 

•SlHunrock !66.9 BB.B -fl.B'. 2.81 

SitleM >4 4.1 46.3,+ 0.2,’ 2.59 

National Provident tixv. Mgrs. Ltd. 

4ft Grace church Street.. 01-623 4200 
v.N.P.l. Gtb UnTti I 

.Accum Cuilai— '42.0 44.4J 1 2.50 

•Dial ribut u rota 40.8 43.2' I 2.50 

Prices at Oct. 2L. Not deaUnr Nov. 14. 


§ Yield % 

(a) National Westminster 
4L Lothbnry. EC3P 2BP. D12ST SOM 

•Capital (Accum.) 51.5 54.4 2.71 

•Iwume -29-1 30.7 • 4.39 

•Financial !35.7 37.7J 2.77 

•Growth Inv ...77.6 82.2 +0.1; 3.27 

(a) to) NEL Trust Managers Ltd. 

Milton Court. Dorking, Surrey. SMI 

•Nelatar 55.3 68^ri. ! 3.21 

New Court Fund Managers Limited 
73/86 Gatehouse Rd„ Aylesbury. A>by. 5941 

X eW Court Hq. Fd.iWI.O 186.6 3.40 

XewCourt JnuFd. t 100.4 106.7M).8| 2.47 

(a) (2) Oceanic Managers 
Pinners BalL Austin Friars. London, 
E.CA 01-241 78M 

, OceonicExmul Frt>61.4 53.6: • 2.46 

WGrorivtb ( Accum J<4 7.5 5Ct4tS' + 0.1 : 3.48 
vG-rowi h Innime.!46.6 48.4rii + 0.1' 3.48 

•ErogwradW!. 28.1 29B-+0.1; 2.17 

•temrery 128.9 30.8 +0.1 3.08 

•Higb Income (29.0 30JB'-O.l! 6-73 

•Overseas 87.0 28.9 : 2.37 

•PitUDCxftl 134.8- 36.B)+0.2 2.68 

•T.T.U 134.1 25.6x1, 3.10 

•Performance »7.9 B1.2«0 2.10 

•GeneraJ 125.1 26.7xll 4.17 

•Inbn-iMtlnmL'....'45.0 47.3 1 3.34 

(o) (0) Peari-Montagn T. Mgrs. Ld. 
lift CW Bread SL. BC2P 2YH. 61-588 6464 
•Pi il Growth Fill 24.9 26.8. + 0.2' 2.61 

•■ Accum. Doha).. ,25 .5 27.4+0.2 2-61 

•PAM Income ....127.9 2fl.4i0 5.51 

•Peart .U'atguTii 33.7 34^4 +0.1- 3.42 

•(Accum. 0nlU)_.35.3 37.2 >....• 3.47 

to) (x) Pelican Units Admin. Ltd. 

21. Spring Gdns.. Man ri ut e r. Q 51 -832 3068 
•Pelican Unju.... 66.7 69. 8x1' + 0.2' 3-23 

(a) ib) Piccadilly Unit T. Mgrs. Ltd. 
1, Lore Ln., London EC3V7JJ 01-8D8 87M 

•Ext* Income 39.0 40.5+0.2. 7.80 

•lnoomeA Growth 55.0 36.5; j 2.80 

Portfolio Fund Managers Ltd. 

10 Chanexhtmse So, EC1M 6JU. 01-2510544 
Portfolio Copilal..:93.1 99.0 —0.4 2.12 
Growth with Loc.i94.2 I00.2i+0.1 3.09 
Private Portfolio.. ,5 1.7 55.0, ; 3.47 

(0) (c) Practical Invest. Co. Ltd. 

Europe Hb.. WliL Tr. Centre, EL 623 8883 

•Practical OcL 3D 124.8 131.B ! 2.91 

•lAccuTn.Unlt»j...|lB2J 161.4, ; 2JB1 

Provincial Life Inv. Co. Ltd. 

100, Cannon Su London. E.C.A 01-625 0577 
•Prolific Quito.... 63.6 67.0x1 -0J. 2.04 

(a) (b) (C) Prudni. Unit TsL Mgrs. 

HoLbam Bara. BON 2NH. 01-405 8233 

•Prudential ;109J) 114 J: ...... 3-31 

Remigimn M a n ag e men t i.imirwi 
WooUate Qm.. Cotoman St-. EC2R SBL. 

01-686 1068 

•hows n6ecsFiubl,99.0 1D1.8, 3J1 

Next sutacrtAloo day Nov. ft 
Not available to public generally. 

(a) RtbhJd. & Ltvnds. Mgrs. Ltd. 

New Court, sl Swiuzurs Lane. Ldn.. B.CA. 
SewOt 6jw, m pL.JEII6.0£12D.n: — ,| 3.24 
Prices on Ocl la. Next dealing Nov. lft 
Rowe & Pitman Management Ltd. 
Woblgate Hse, Coleman sl ecl 01-606 1066 
Romm lot. Fund. 81.2 85.1x1+1.6; 2.35 
Next subscnptlaa day Nov. 5. 

Not available 10 public generally. 
Save &. Prosper Group 
4. Cl Sl Helens. London EC3 * 01-588 171 
Dealings ip 01-554 $839. 

BratdRe House. 88-78, Queen Street. Edin- 
burgh EHS 4NX. 031-226 7351 

Ebor Securities Limited 

•Lmvenvl Or'lli. 53-6 61.9- 1.39 

•Capitol Acemtor’54.B 

•Gi-neral 53.8 

•Hiflh Return 46.9 

•Cnm modlty,^. ... 6 7.2 
•Barruy Indft.Fd.51.7 

VPIoancutl .'45.4 

• Prop £ BulMmg 57.2 


S7.9.+0.1 2.34 
56.9 +0.1 3.23 
49.5-0.1 5.00 
50.4 +D.2 4.28 
54.6 +0.1. 2.04 
48.1 +H.2 2.24 
60.4 +0.4 2.14 

raSeiefl. Gih*-..:: 106.8 100.0 ; 1.88 

JVielwl ]ik**.... B0.3 91.2x1 4J0 

tCnmmoriityPnE* j 17S.4 lii.lri; 6.37 

•Pnces on On. 31. Neat sub. day Nov. d. 
**Prices on Ocl 21 Next OeaUne Nov. ft 


(a) 10) Save & Prosper Secs. Ltd. 

•Capital..- 34.1 36.2 _.... 2.33 

•nu'cUI Arc. Pd. 72^ 76.5-0.2 B.01 

•Invert mem Tst. E4.9 26.3x1 2.66 

•iriHp'au Q‘th Fd.77.2 81.5' + 0.1 1.43 

•i.-lJipan G'th Fri'60.8 64.2-!.l : 0.92 
•i.-iUj 5. G'th Fn.1 72.0 76.0-0.6 1.54 

Vtiraenil I'thIh... 41.3 43.6 i 3.60 

•High YleUlUnits 43.9 46.4x1 ...... 5.23 

•Irtcnme ; 36.5 38.7; ...... 6.Z3 

•Trident Units.... 68.4 —0.1 3..33 

•Inrumnca — ..... 58.8 4.42 

Scotblts Securities Limited 

•n'lvtbitou l.,52.3 56.3 +0.1 2.05 

adcntyMI. 44.8 47.3—6.1 434 

•Sent growth 54.9 58.0c! *0.4 2.30 

•riontsbam 49.9 52.?' 3.13 

•Somfimits 264.fi 275.4sd T B-7 1.41 

•Scwoncame....;.. 48.0 S0.0a! +B.1 5.98 

i"Scor-Bxeia.Gth, 185.4 192.2 2.93 

j*5cnt fixmt.YId.< 141.9 147.0 ..._ 3.98 

r“fwotlap«_ 1146.) 150.5 3.98 

•Pruws at Ocl 24 Next dealing Nov. 14 

J. U. *y Schroder Wagg & Co. Ltd. 
120. Ctutapetde. E.CJ. 01 -S3 4000 

•Capital Ocl 2a..., 104. 1 106./ BJS7 

•■AccuRkLaitBi... 111.1 113.8 3.37 

•ir.s.nifi DvUSj...; 134.0 128.0J ....„* 5.53 

W Accum . L 1 til lei ... . 142.7 146J; 5^3 

•Clcncral CKi. 21. 54.fi 86-4-' ...... 3.00 

•r Accum. Luiu>... 69.0 71.1, 3.Q0 

•Europe Ocl. 0 42.6 44.8x1 1,19 

vi,\ci!mn.Unii«l...«5.6 OOJf. ...... 1.19 

T'a'aChty Oci25 139.4 142j! 3.0S 

SpwlaJ Sn OclB 180.3 1B3.8 : 2.86 

'Recovery On. B... 186.4 100-2, 3.88 

* For exempt ftmdg only. 


5 Yield % 

(0) Sebag Unft Tst. Managers Ltd. 
PO Box 511, Bckbry. Use.. EC4 01-M6 50M 
•Sehog Capital Fd|24.9 25.BI+0.3' 2.70 

Waetmf; Imx>meFd'24.2 25.ll ...... 5.20 

Not available to pubUc generally. 

(a) Security Selection Ltd. 

28, Mincing Lane. EC3R 7EE- 826 XU 
•F'Div.GirorthT«|22.B 24.01 . — | 1.36 

lAocum. Uoltai...]22.8 24.ll 1 1.36 

Pncas ar OCL 2ft Next dealing Nov. ft 

(o) -Slater Walker TsL MngmL Ltd. 
47-57 Gresham SL. EdV 7HP. 01-800 4747/2 
•S.W. Growth. ...[59.2 62.0 -0-2 3.47 

•S.W.Awel«Ttt448:4 5 1.4 '-0.2 4.27 

•S. W.Cairi to! Acc-' 34.0 36.ll 3.18 

•4.W. Einon'l Tst[35.1 37.4x»l-0.i: 2.00 
•S.W.HIshloc. .156.3 --58.9 -0.1 5.91 
/•S'.TV.P’raiialTtt458J 470.1— 11.9 3.30. 
•.>i.ir^wnisChCT|e2.7 24.2| 3A2 , 

Southern Cross M a na g em ent Ltd. 
93. London WaIl.E.C-2. 01*888 nu 

•PonAturt. luc -'60.8 66.O1 — J 1.80 

•lAomm. Unitoi..i70.1 - -75.01 — 

Price at Nov. L 

(e) Stewart Unit Tst. Managers Ltd. 

45, Charlotte Sq„ Edinburgh EHS 4HW. 
031-S3B 337L 

Slyworl Amer. Fdl — — | I - 

Standard Unit*....r74.9 78.2x1-, — O.B] 1.69 
Accumulation Ctd75.9 79.2:+m.S — . 

IFithdrawal rni»l75.8 77.0x1,— 5.1' — 
Prices at Nov. 2. Next dealing Nov. 9. 

lo) iff) Sarin vest Fund Mgrs. Ltd. 
140. South Sl. Darting RH4 2EV. 

Dorking 85441 

•Performance Fd.|29.5 31.1 +0.1| 2J4 

•Futurvln'tne Udi52.6 55.4 +0.2-. 4.19 

•lOSWithii W L'Uj46.9 49.4 +0.2' - 

•Gro^b Fund....|60.9 64.1 +0.4j 2.35 

(a) (0) Target TsL Managers Ltd. 
7-9, Breams Bldgs.. EC4A lEtL 01-242 0777 
Target House. Gatehouse Rd., Aylesbury, 
Bucks. Aylesbury am 5841 


•Target Consumer 135. 2 37.3'— 0.1 
•TbiruI Finnacial;7Lfi 75.91 +0.6 
•Target Equity... <44. 8 47.5 +0.1 

Tra'Ics'tnL Oct 51)162.1 166.5' 

1w», Ace. Cuil »... 1 174.9 179.4j 
•Dircet i7pnrtb..;34.5 36.5| + 0.2| 

TarK l tIntcrn , «IFd!24.5 ZB.Bi + O.V 
VTatsat Lor Tst. ...123.7 25.4 + 0.7. 

•Tan*«.PmlOct31| 1B4.8 lfifi.Bxl 
•l«BBt Inovne I . I .25.3 25.0x8+0.1, 
•Target Pref ;14.6 15.7«dl ; 1 

IQ] (0) Target TsL Mgrs. (Scotld.) 

19. AthoQ Crescent. Eitin. ft 031.409 8621-2 
VTarset Bacle.._. 29,2 30.91 + 02! 2.42 

VTorSet Thistle .... 35.1 37.1m; 5.07 

•Dan Rare Fuml...i4S.6' fiO.B, ..— | 1.50 

Trades Union Unit TsL Managers 
ISO. Wood Street. E.Cft 9M38 8811 

vTCUT Ort 1 197343. 2 «Jn. 35 J 


3.15 

2.48 

3.89 
4.60 
4.60 
2.13 

2.49 
2.24 
3.77 

5.90 
10.60 


Australians turned easier in line 
A resurgence of buying with the markets in Melbourne 
interest in Teas after Thursday's and Sydney. Waning hopes of a 
pause. ' left James Finlay I5p nickel price* rise left Poseidon ISp 
better at 4Snp and Telth Holdings down at 425p while Western 
n r similarly higher at :Mi5p in Mining lost Sp to IPSp and Metak 
After the sengational events of Byitl p at | 1 y ; hoth have risen 40p Eiplorotion 4p 10 75p. Rougain- 

on ihe week. Cessnoek added 5p ville came hack 4p to i49p and 
1o.205p and Clairniace hardened n! 5HC Holdings lost 5p to 277p 
Ip to A3p. for a I7p advance on j n sympathy, 
the \*"cek. Rubbers closed without 
much alteration after a quiet 


ln Coppers, local profit-taking 
lowered Palabora to 530p before 
Cape buyers lifted the shares to 
540p at which they showed a net 
loss of 20p. Zambia's Roan Con* 
solldated lost 10p to 3D0p. Among 


funds" Sime Darby became a 
steadier market yesterday, up to I"“i" 

IlOp on overseas advices, the 
shares dosed lp harder on balance . 

at lOSp. Sime Darby (London) Golds Up again 
dosed 2p dearer at 10fip, after , ™ 

lOSp, but Consolidated Plantations. Gold shares ended a very quiet «pj ns s anRe ; responded to the 
an assodated concern, shed ljp week on a firm note thanks to j nter i ra an ^ Ejood half-year profit 
more to 55p, for a two-day decline the continued rise in their wJlJl a pjse of 3p l0 53- 
of 5p. Elsewhere in Trusts and counterparts across the Atlantic 

Financials, buyers came for coupled with an improvement in Elsewhere, profit-taking reduced 
London and Western which the bullion price here The Gold Consolidated Murchison lOp tn 
jumped Sp to 95p. Pastorals to Mines index rallied to 148.7 to 423p after the rise which had 
firm inducted Australian Agricnl- show a net loss on the week of followed last week-end's increase 
rnral, 4p better at IlOp. and 1.1 after having been down to in the UJC antimony price. Of 
Australian Estates " A." lip up at 144.5 on Wednesday. the Canadian-Irish group, North- 

14?p. Marl Investments put on gate eased lOp to 240p while Tara 

3p to 45p. Yesterday’s gains ranged to 25p were that much up at 630p. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


A 58.60 

„„„ 

ASS. 10 


U 658.90 


AS1.30 

..... 


a i 

--~i 

9s!4;-27i| 
95.7) . — I 

52.5| J 

83.3) 

77.3 
80.5, 

49.3 
60.2 

51.3 
5S.7| 

53.4 

53.4 


3.99 

2.65 

2.65 

3.41 

3.41 

3.68 

3.68 

L99 

1.69 
L6B 

2.95 

2.96 

5.47 

6.47 
3.03 
3.03 
3.00 
3.00 


Transatlantic and Gen. Secs. Co. 

91/99. New London Rd., Cbebnafard SltSl 

V barbican Nor. L'81.6 84.7| ) 3.19 

•Accum. I’ nit 5....' 102.4 106.5> | 3.19 

BarbEurDct 31 — 07.2 91.8 

•BiwklnhriiNnr.1'73.6 75.6 

•Aonim L'nit*. 76.2 79.3 

•Cnlemro Nnv B.J 100.7 lfld.T'-O.B 
V\cruraUnit5..._. , 102. 1 106.2 — D.8 

•Glw, Oct. 33 ; B 9-t 62-4x1, 

'Aocom UniM ,63.6 67.1 

•Gr’rch'rt'r'OcJb 94.0 
•LortftBt's * Dc-31.92.6 

• Marl hnroOct.iO. . .50.4 

•Accum L'nito 61.2 

•MrrHu ttet.29...'74.2 

VAcenn L ruta 77.3 

•IterliiiYIrf Xov L47.4 
•Accum L'mlh.... 148.2 
•Vanguard Oct£..;48.6 
•Acuuni L'nli “..... |53. 9 
•iriNrmo.w Nor lj51.B 

•Aixuni Units -51.2 

* Not available to DUbUc generally. 

Tyndall Mqnagers Ltd- 

1ft Cosynito Road. BristoL 0972 32241 
Tyndall Fund— Prices OcL 1ft 
(noomeDie Units; 107.0 110.4 4.92 

• Drx. iAcc Uniia)!l49.6 154JL 4.93 

•Cap 1D1M I'ali<-)I12B.4 130 2 ...... 2£2 

•Do. (Acv. Unite). 15 1.4 156.0- ' 2-22 

Exempt DistUnitsit 12.4 115.8. | 3.34 

LV>. iA«. UnltsVl28.6 132.6, —.1 3.34 
•Lrcsl |AuUiDiHt|'B8.0 lOl.Oj 8.14 
¥&>. |Aw. Uml-if 108.8 lift* - — I 3.14 
•CfujjT^fd.m. W.e 98-6- ...~.| 3-23 
•Do. (Aco. Unit >1.100.0 104.01 3.23 

Next sobscrunlon day Nov. ift 
Tyndall NaL and Coma. 

.•InromeDifiUniu 134.2 139.2 .1 4.66 

•Do. 1 Act-. Unllsi 150.8 166.4 1 4,68 

•i^aphalDis Units 136.0 141.0 ; 1 2.91 

•Dn. (Arc. Units 146.4 lfilj i 231 

Prices ai on. 31. Next sub. day No*. 1+ 

IV) TSB Unit TsL Managers Ltd. 
12/80 Gatehouse Rd.. Ayleaburr. A*by.SM 

vih)T5B Units 35.8 37.6i ; 2.89 

Do. Accum....39.4 


41.4, 


2.89 


(a) Ulster Bank 
Warm* street. Belfast. 
•i&jUlster Grth...;33.3 


Tel. 0232 85231 
5fi.5| ; 3.02 


2.98 
+0.1. 5.00 
—0.6J 3.00 
2.47 


fa) (0) Vavasseur Group 

11-13. CrOfiSwall. EC3N 1LQ 01-481 U4i5 

•Australian |48.9 B2.1xl|— D.4| .1.30 

•rapatnl Accum... 1 26.1 27.0i-+L2. 

•Kuroimn Tnin.l42.S 45.0x1 
•Far East Tnjit...,B3.3 66,1, 

•Financial Pund M {56.8 ’ 38.61 
•Aifili Income ,...i44,4 46.7x11+0.11 '7.13 
•Income 4 .)j-»tsi34.B 26.4rij ......| 4.49 

•IuiertratinrtmlTat'29.3 3 1. lid] + 0.3- 2.07 
•Ini.Mlxui*Fuiidl28^ 30.0[— L2' ft 06 

•lav. Tru*t_ ]B6.6 SS.OxU . — I 3.10 

*X. America T»t .(46J9 49.4^-0.71 3.77 
•^Jil ft £ner*y ....34.1 36.6 +d.Ji 3.18 

•Pen PortfoUo—ilO&.I 1D7.0|+0.2| 3.04 

Anthony WieJer & Co. Ltd. - 

jianument Street, E.C3. 01-823 «n 

• Witler G rtfa_Fn<! [25 Si 27.3| [ 5.58 


S Yield % 

Albany Management Co- Ltd.- 
Utility Ho. PO Box 4«3. RaniQno. Benonda 
Albany Fd. Ud...lfill.46 12.i0i . — i 1.00 

Australian lnv. Han. Corps. 

P.O. Box 1011. Hamilton. Bemntda. 
Prof^Bris Aimtlnt 

SlBrlinaFiund , 

U.S. Dollar , 

Prop-Bo' ds of Aust| 

Australian Selection Fund N.Y. 
Lea d . Agent. Southern Cress M groit. Lid. 
IB. London Wall. E.Ci 01-638 6801 

U.S.filO Sharo«...[ 0586.70 1+0.15 - 
Next subscription day Nov. ft 

Banque de Bruxelles SJL 
2 roe de la Rnence B lMft 
Fd. Fldnoeto BF..I1.138 1.188. + 13 
Renta Fund LF... 1,877 2,038; + 14 
Renta Cap LF 13.546 3,6661 + 44 

Banque de FUnion Parlsienne 
M Bid. Hanssmasn, Paris 9e. 

Tokyo Valor. .—1 814.44 | ......! — 

Bk. of Loudon and S- America Ltd. 

48+6, Queen Victoria St.. R.C.4. 01-MS 9822 
Alexander Fond... I USS 10.26 
Hauanmn Qldg>... U855.1S7 
Stoahcpe Trana...j U68 12.80 

Net asset value Oct- SB. 

Barbican Managers (Jersey) Ltd. 

PO Box 6ft SL Heller, Jrsy, C.I. D534-378M 
Furop'o filter) Frt.' 88.3 93.0) >1.27>l 

Barclays Unicorn Isle of Han Ltd. 
II. Parliament St.. Ramny. T«L 3551 

Uieol Moo Trust .i47J9 50.41 15.95 

Prices at Nov. 2. 

Bard ay trust Frontier MngmL Ltd. 
PO Box 1355. Hamilton. Bermuda. 

Ht F Growth Fd... U65B.75 , 1 

Bt F Trust USfill.34 ,-OJMJ — 


521.73 

-fl.fll 

J- 

525.50 



— 

511.40 


— 

— 



— 

84.48 

-0.22 

— 

£4.70 


— 


2.75 

8.35 

Cap 


Bt P Intfime Pd..., USS9.71 

BtFJaienFd USS 11.64 

117 Group Fd USS 13.86 

Bt FilStgAments 39.5 
Bt F Stun Income 33.0 


t 7.70 
! 0.35 

43.0[- 1.0' - 
35.5+1.01 9.00 


Bt F Srng Japan.. |85.5 58.51 

Church SL. Sl Heller. Jersey. CLL 
BtF Jersey IncJ'dl44U3 46.4- ......' 7.51 

Bi FG - nwylnc.Fdi44.0 46.4; : 7.51 

BtFOrerIncFd.144.0 46.4. [ 7.51 

Bridge Management Ltd. 

P.O Box 508. Grand Canaan, cayman Is. 

NLkonheBhtOrt.al| 10.24Oyeu| '.I — 

P.O. Box N4715. Nassau njp. Bahamas. 
XippcmFdOct^l DS534.6B S6.24; 0.50 

Butterfield Management Co. Ltd. 

P.O. Box 19ft Hamilton, fiermuda- 

• Bultrees Bfiuity. BSl.96 2.03 ' 1.74 

•Butlroas 1 ncome;Bfi 1.57 1.6S, — ...| 7.12 
Prices 21 Ocl 1ft Next sub. day Nov. U 
Charterhouse Japhet 
l. Paternoster How. &.C.4. m-248 9999 

Adirops IDMM.80 56.Mi-0.4fl B. 71 

Adlverbs.- DJ1B1.B0 64.80 -0.50 6.24 

Ffiudak .DM31.B0 ii.ZO _O.ZD 7.23 

Fundi* .....DM25.90 2S.20i-0.20, 10.71 

HuptuOf— '858.87 61.851 0.55 

Gen'l O'eeasSwF.. 171.00 77.50j-l-Mi2.18 

Darling Management Ltd. 

50. Bern Sl. Sydney, N.S.W_ Axstraila 
DorliDfr Fond.. -...(AS 1.87 UBj-O-Dl, 3.70 

Delta Group 

P.O. Box 1447. Nassau. Bahamas.. 

DeltaDr FdOoUO USglO.Sd +0.1!' — 
Delta lnvOet^O'BEl.88 1^7+0.02, - 
Delta Unit Out 30. 125.5 136^ + 0.5] — 

Diploma Fund Management Ltd. 

La Cokunberle Court. SL Heller, Jersey Cl 
Diplvma lat Fds.. , ,34.2 36-71 — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau. Bahamas. 
XuLV. OcL 3fl.„..|LflSI2J7 13.76+OJaf- 
Tbe Dreyfus Offshore Trust N.V. 
P.O. Box N3712, Nassau, Bflhanm. 
Common Block—.. I L'oplO.52 0.07; — 
Pst. Deb Prvm....| nil [ — 

'Net asset value Oct 31. 

Ebor. Management (Jersey) 

37, Broad ‘St-. Sl Heller, Jersey 0334 3DSM 
Chaoitol Cap.-.-[206 J 217.li— 0.4- 1.51 
Channel LJanrt.... 104.2 110.2 +8.7! 3^6 
Jersey Fixed lnr'atiflB.B 9S.9| >10.00 

Eurosyndlcat Group 

Kuruxion Lax F.„ 1.926 2.005—13 ; 3.49 
Finanuc- Uninn 1R404 400.— 7 ; 4.17 
Afleats H. M. RsUtscfclld a Sana ufl, 
Ufi 435ft. MU Samuel a. Co. i w , a* MU2 

F. 4tC MngmL Ltd. Inv. Advisers 
77. London Wall. EC2N 1DD. 01-688 6630 
Csn'iy yndOnusui . rs^a.44 | — 


S Yield % 

Fidelity MngmL & Res. (Bda.) Ltd. 
P.O. Box 670. Ba 
Fidelity Ini Fund' 

Fidelity PtuaficFd; 

Fidelity World Fd 
Fidelity Ster. FcU, 

SertM'A 1 (Tnt'nab 
Series *3' iPacitip) 

First National New World Fd. Ltd. 

Net asset value ScpL 19. SB3.04. 

Free World Fund limited 
Butterfield Bunding, Hamilton. Bermuda. 

N.A.V. Sept.. 30...I USS158.39| ; — 

G.T. Bermuda Ltd. 

Bk. or Bermuda. From SL. Bamttn, Brmda. 

BenyPcFd*Oct3U BdS23.31 I j - 

doPncSt’lalOct 3] 102.94 I 1 — 

(IT.DlrFdJ Ort.3l| Bd86.61 | — 

Grimshawe TsL Management Ltd. 
83. Athol St.. Dmutlos. LoJd. Dooslas 4C8Z 
I ole of Man Trust ,| 38. 8 41.8| ( 3.02 

Hambros (Guernsey) Ltd. 
mnel Court. Sl Peter Pan. Guernsey. 

0481 A3689 

Ch. la. Fd Oct. 1.(127.5 134.21 |12.BQ 


Ch. Ie But Oct. lc|45.0 47 


1.21 |42j 

.4j l52.i 


60 


HDI Samuel & Co. (Guernsey) .Ltd. 

S Lefevre Sl. Sl Peter Port. Guernsey, Cl 
Guernsey Tnirt...J123.2 129.7.— fl.li 2.17 
Hiti-Samuel Overseas Fuad SA 

87, Rue Notre- Dame. LaxenAoura. 
N.A.V.riet.15 19731 U6S12.37 I ......| 0.32 

Japan & Far East Secs. Man. 
Conaausbt Centre. PO Box 3SA, Hons Kmw 

JapanAFKMt5cp30.UKS10.54 ', • 0.50 

Jardine Fleming & Co. Ltd. 

XL Pedder Street. Hons Rons. 
JardiueBaabiTirtl HKS38S.B9 +3D.56.I.OO 
Jarrtine Japan F.* j »H K S3 20. 2fl'+ 1 D. 9fl| J.80 
NAV Ocl. 31. >E<nUV. SUS43.36. 

Sub. date fNov. 15. tNpv. 30. 
Jersey IninL Fund ManagemL L.td_ 

22. HHJ St.. SL HeUer. Jersey. 0534 32271 

117 lnl'l. Gtb Fd..| USS18.X3 | j 1.55 

Jersey Svgs. Bk. Unit TsL Mgrs. Ltd 

23, New Sl. SL Heller. Jersey. 0534 30351 

J.5.B. Unlit- ; 126.9 131.9] | 4.66 

Prices at Ocl 31 Next sub. day Nov. 7. 
Keyser UU matin Ldn. Agts. 

ZS. Milk Street. EC2V SJE. Ol-flM 7070 

Foueelc* : 5w.Fr. 2.B40] , J.Ob 

KeywJeic lot....... '£8.55 9.03 1 *— 

Fmielti Rumpr.,' ir.Fr.SSJDg 0.62 

Eeyselex Europe.. '501 53 1! I 1.92 

Japan Gtb Fd 1 ITSS16.06 !+fl.1S! - 

Keywlex J*pan....'£7.21 7.63,+ftl2| - 
King & Shaxson Mgrs. (Jersey) Ltd. 
3S Queen Sl.Sl Heitor ^ro.. CL S53423S9S 
Gill Fund i Jeroey |f£IO. 1010.17 [ 9.76 

Next snb. day Nov. 14. 

Klein wort Benson Ldn. Agts. 

2D. Fenchurcb Street. B C J. QI-62B 1531 

•finribvest Lux F' 1,144 1.42 

Guenuey Inc..... .61.2 S5.7ri' ' 5.04 

Dii. Acrom -,55.9 60.7 3.04 

•InteritaUa Ura..|9.2BS 10.162 + I 1 1.60 
•KBIuenmt'l Frt 1 SIS. 19 i Q.B2 

♦KB J* pan Fund. I 819.61 ! 0.53 

•Siaaet Bermudnl S4.52 ,-fi.Oi 1.38 

•Unlfcmds Dm J32.60 25.80' 7.13 

L. & B.T. MngmL (Jersey) Ltd. 

43. La Hone Street. St Hollar. Jersey. 
L*BT31TaTFdLjrt|100.0 104.0i + 1.5| — 
Do. Accum 100.11 104.01+ 1.5! — 
Prices at Oct 31. Dealins day — 

L. & B.T. Management SJL 

Roe dn Marche. Com Postal* 179, UU 
Geneva. 

LA BT.ltolf.nrar. '48 fJI • 6M.firf.fl0f - 
LA BT Inei.me FHI4B4.Q BD7.B+2.BDI — 
Prices in Swiss francs at Oct. 3L 
(z) tc) (s) ML & G. Group 
3 Onays. Tower Hin.' EC3B 6BQ. 9HB8 4SB8 
Island loc. Ualts.'l 18.4 122.1m— 0.6 ^2. 50 
Island Ace. Uniti*|14B.3 I4E.7 — D-7’72.30 

♦Atlantic Ort. 30. -1.87B 2.036| ■ — 

♦AuttJtGenOct 511-2.D10 ft074i ......! — 

* Carman 3. 

(a) (hi Manx InL MangmL Ltd. 

Bft Athol St, Douxlaa. I.ojfl. Douelae 4Mfi 

Aim. Utnerlfl Ttt-'18.7 18.9rij ! 1.90 

Greater ft»rtfle....!168J 177.8i —I - 

InL lucnme Tst... 38.7 41.2. i 6.30 

Hoax Mutual Fort 47.5 G0.ll 2.30 

Pan. Alret- O.g. 63.7 1 1.70 

6.C.H. Gro*th....,l00.Z 101.il • - 

Samuel Montagu Ldn. Agts. 

114- Old Broad Street. E.CA 01488 MM 

tAnefaorGilt Edf>e>£9.07 9.T1S1! ;9.05d 

t Anchor Idl' 1 lBSl.26 1.55. 1.51 

tAttobnr'FC.nit»rB8L05 L12 .-.J 1.96 

t Anchor Wall Si.JBS5.ll 5.42J ' 2.06 

IDo. AiifL Jersey[31.6 34.01 ( mi 

Do. Wall St. do... 33.0 35.5) + 1.0; 1.71 

Anobor Aust ;AS1.18 1.26, I 1.87 

Next Rub. date tTun. rwed. ’Frt. 
Morgan Grenfell Fds Mgt (Q) Ltd 
19 Poll« Sl. Sl Peter Pon. Cucrnsey. CJ. 

Channel Ialand»...| 100.7 106.0) | - 

Murray, JoJhnstone (luv. Adviser) 

IBS. Hope SL, GUanow. 02. M1-2S1 fiS2I 

HopoStrcct Fund) U.SS 19.86 1 — 

tllnrray FuroL...i L'aS9.54 ) — 

•nav ocl 1ft tNAV sax "so. 

Negtt S-A. 

10a. Boulevard Kovoi, Luxembom. 

NAV Oct. 26.1973.113.661056 | — 


Negtt Ltd. *™ d * 

Bank of Berurada BldgL Hamflteu. Brmda. 

XAV Oct. SB 1973, 627pu | | — 

Old Court Fund Mgrs. Ltd. 

P.O. Box SB. Sl Juliana Ct, Sl JUllans 
™. Guernsey. C.L MSI 38831 

2£^' t 3: IV,0 ! :tJlt4 B.9 51.Sul' ( 1.91 

OC Int fcndOet. 16] 101.1 105.5; | - 

Save & Prosper Distributors Ltd. 

PO Box 1434, HamOtun. Bermuda. 

♦Int'l Grn'ui Fni1|U857.lfi 7.B1I I 

♦Dollar Fund CSS 4. 85 fi.Sfil _ 


•Jardine FrdastF tXSS2i.2726.45 

•*»pre. L7SSI2.F215.9tr } — 

*t Monitor. AB8-.45 9.2ll I — 

♦Hampnead. A515.82 17.28| I - 

DeaHnsa Monday. fDealings Wed. 

J- Henry Schroder Wagg & Co. Ltd. 

US. Cheapatde. ELC.2. 01-588 4ew 

Amerilnv. Oct. 31; 512.60 HL27] 2.38 

Ubpa S Fd Oct. 29j ull.J3 I 1.99 

Trafslpw Sept. 30| 5100.82 | ......J 0.50 

Shareholders Excallbnr In. Cp. -S A_ 
37, Rue Notro-Dune. LuxemMure. 

2LVV Open Ocl 50 USS7J31 | J — 

Singer & Friediander Ldn. Agents 

Z6. Cannon Street, B«CA Oi-ms 9MS 

♦ Dckafnnrtw .'DM27.I7 ZB.70;— 0.20 0.41 

'rmia Ocl. 29 | Pina 1226.3d | 4.10 

Slater Walker TsL MgL (Jersey) 

2-fi Church SL. SL Heller. Jersey. 0SM 37381 
Growth Invert or. ,206. 3 216.8— fl.51 3.0Q 
Inlemaiuuui Fd.69.4 73.0|— fl.3{ 3.90 
Value at Nov. ft Next dealiiur' Nov. ft 
Standard & Poor’s inti. Fds. SJV. 

14. rue Aidrixuser. Luxcmboure. 
NM.AMtyalOct.l9iD5S20O.43 | _ 

(c) Standard 5s Chase Bk. CX Ltd. 

Sl Heller. Jersey. OSM 2654a 

Cap'ITruK Jeraey ;07.O 3.SO 

Next subscription day Nav. ft 

Target Trust Mgrs. (Cayman). Ltd. 
PO Box 710. Grand Cayman. Cayman 1*, 

♦Tpt Offshore C«y:*1.5IM 1.568; ; — j 

■ Cayman Oct 17. 

Prices at Oct 3L Next son. day Nov. 7. 

Tokyo Pacific Holdings N.V. 

IniimlE Manas erne nt Co., N.V. Curacao. 
NAV per share Ocl 29. £U53ft40 

Tokyo Pacific Hdgs. (Seaboard) NV 
lutiudB Hanasemect Co.. N.V. Curacao. 
NAV oer share Oct. 29. SUS2A03 

Triumph Oceanic ItiL Fd. Mgrs. 
SMulcaoter SL, SL Haller Jersey 0534 282*4 

lntomailonfll Pd.;44.5 46.8 1 | 3.39 

Next sab. day Ocl 2ft 
Tyndall Managers (Bermuda) Ltd, 

P.O. Box 1256. Hamilton. Bermuda. 

Overreas Fd. Du.l51.4B l.S4r ) 6.00 

Do. Aucum- iS1.75 1.80 1 1 6.00 

Pm** at Ocl ft Next sub. day Nov. 7, 

Tyndall Managers (Jersey) Ltd. 

43 La Mane Sl. Sl. HeUer Jersey. 0534 37331 

Ov're'aFpStgiLtrt.EU^ 12.90' 6.00 

Dn. Accum 4114.30 1ft 10! j 6.QQ 

Price* at Ocl ft Non sub. day Nov. L 
Utd. States Growth In?. TsL N.V. 

P.O. Box 1048, Nasaau. Bob anus. 

U.S. Grrncth iuv..|L'h'57.34 7.57, 1 O.E6 

United States Tsl IntnL Adv. Co. 

14- rue Aktrluer, Luaembottrs. 

U.S.Truit tiir.Fii.! S16.7B -fi.05, 0.72 

Nn asBct value Nov. 1. 
Vavasseur First Investors Limited 

15- 18, America Square. K.C-ft fll-488 4311 

AiL'dft Prp Fund BS11.26 i j — 

Net asset value OcL £8 

tit lav. Am. 1 1...; L>S4.1o ) | — 

‘Net asset value Nov. i_ 

F. I. InL. Miii;. Pc 11. | L059.90 ; +0.1B| — 

Net assn vatuo Nov. 1 

Wales Unit lnv. Ltd. 

Water T rota prices atKalitaote from 
Bank of Net* south Wales 01-538 4020 
S. G- Warburg & Co. Ltd. 

30. Greaham Street. E.CZ 01-800 4553 

CraMktTstOciJ5.fCn.BI 11.921 — 

Cv.BiLF.i..\nv. l.i U5E9.12 J-D.DS — 
Energy lor. Sfiv. 1 USS13.94 I ...... — 

DreabSt SFdOetJl CSS9.21 _ 


NOTES 

Yield allows for all Duyint 
p***Poota» except where otherwise 
Indicated, a Offered prices mr+wig 3 n 
expansce. b TO-day's prices, a Yield based 
on offer prices, d Estimated. 0 Today's 
openlna price. * Dlstnbudon free 0# UJL 
taxes r Offered price ^ 

Exucnsca except ajsent's cOmmtsaion. 

Offered Price lnriudee an expeQses d 
bought rhrouch matucers. 1 Previous day's 
Price, fp Net et rex on realised capital 
Earns- 8 Guernsey yield. 5 Suspended. 
—Not available, exchange reiarlcUoa*. 

O Prices oot Inclutling t pronuum. 
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COMPANY NEWS 


Chemical Securities’ 
“bright” future 


Profit advance 
at Ulster TV 


flic 


Tlini^A ADVERTISING REVENUE at cent 

HI (Mill | If I 1 1 iC Ulster Television exceeded earlier not ncwsMriJy 

■ ■ w V estimates and remained buoyant merits chairman The aW 

^ throughout the year ended July Antnm. A smafier aifaS| 

. Announcing that first-half sales Prospects tor the balance of the to £179,000 before tax of £ 80,000 31, 1973. Thte more inan waset looKea 
m the L.K. of the major trading current year were favourable but (£57,000) for the 2S weeks to July expenditure increases and pres ur ana « *u tna« 

subsidiary had almost doubled, there was a measure of uacer- 13, 1973. Stated earnings Jm- profit advanced from £316,274 to asim s ima ty m cxg| 
and that those in Canada were tainty prevailing which the direo- proved from L73p to 1.89p per £383,261. -warns. aaPW *S 

30 per «nL up on last year, Mr. tors must take into considera- io P share. Turnover topped £2rm, against Meet^ n^cniber 7 M 

|£: A. S. Wood, chairman of Uon. Sir Robert said. ^ interim divfdend is £ 2 . 7 m.. and profit after tax mkiihs. wweoiBcr 7 . 

1 Chemical Securities— an invest- The inflationary trend continues effectively raised from 0.5p to emerged at £214261, compared 
(“fffi «»nipmiy with interests to be strong and measures taken 0.525p gross— 0-3fi75p net. Total with £206JJ74 Earnings per 2Sp _ _ 

- *** Govemm»nt are aU for 1972 was equal to LSSSp (after share rose from S.6p to SSp. "i» 2f 

^ posmon °° ked designed to restrain focal manu- adjusting for a one-for-one scrip ^ dividend is lifted from tatenm rrcriml ^ 

very bright. facture and encourage Imparts, issue) paid from profit of £46SJH0 c 075 ., »_ a 1430 cross with a final rnc,wv bwn mvi'ms. smu •%! 

He told shareholders at the The full effect of these measures before tax. of 2. 9 o n*. I™ 1 ***** 3.IM i£ 

annual meeting in London that has yet to be felt, but coupled Turnover for the 28 weeks was 1 of 4 ““ p p 058 * ~ 9p mBS^SEu a. ‘'ffi iff ^ 

the world chemical industry was with increasing costs of _ raw W57m (£2, 12 m ) and at the The accounts show that the KSLy*" “ x 75*25 R 

currently experiencing boom con- materials, services and labour, atlributah[e pPOfit capital reserve was increased by £«' prom ...» 3 

ditions, and for many products, shortage of supply or critical as £ 93,000 compared with £77 £ 88 less tax of £27,384, being DreuSSs . .. mmw * 

demand exceeded supply. Com- materials from overseas, inter- rgg^ realised profits, less losses, on Ktiainni ui.ret ( 

panics in which Chemical ruptions of power services and the ’ " ... ■ ■ l i ii . disposal of quoted investments Broaslir forward . zs.m u 

Securities had investments were like, the effect on manufacturing Mr.RA mer c teu.lbmads du ' in lhe cu ^ aamrnrfli cn-oit - - 

reporting sharply improved industries c«uM well *»“ very that, subject iothe effects of the The hieh crow-th i-arp or adver- U ^ 3 . t ’ p ^5r ae ^ ■ Ti 

reJStTLd fn "^JSSjS serious, the chairman warned. fi® !S^ ^ViS <JSS ^ 


fiur 


r r‘ rT uhv iup autuv. Turnover loppea 

£: A. S. Wood, chairman of tion. Sir Robert said. And the interim divfdend is £3.7nt.. and profit after tax 

Chemical Securities— an invest- The inflationary trend continues effectively raised from 0.5p to emerged at £214261, compared 
ment company with interests to be strong and measures taken 0525p gross — 0-3fi7Sp net. Total with £206,274. Earnings per 25p 
mainly in the chemical sector — by the Government are aU f 0 r 1972 was equal to L355p (after share rose from S.6p to SSp. 


Three of the Prices and Pay Code. 
1873, will prove to be another, 
satisfactory year. i 


reporting sharply improved Industrie c«uw wen 

results and in consequence me serious, the chairman warned. endof Stage T\ro and of Stage 

directors felt justified in expecting Vp?* 5,f he and Pay Code, 

incre ased dividends. a 1 19 J?* prove to be another 

—The present crisis in the AflWeSt satisfactory year. 

Middle East, the uncertainty re- tt VkJt. 

sardine oil supplies and, uTthin T I 1 /W C m T f 

sa^jja-’-s isss order level 2p final by 

makes it impossible to forecast the 

jaa’Vsarjss well up Hawthorn 

through from our major trading *-*■ 

subsidiary. Kingsley and Keith MR. F. V. WALLER, chairman. 

Chemical group, are exceptionally told the annual meeting of the I a»I| A 
buoyant," the chairman said. Adwest Group (manufacturers of 1 i CNIlt, 

First-half sales in the UJC. automotive, agricultural, electri- . 

which were nearly double those of cal, hydraulic and general engi* FOIXOWING its return to the 
the depressed levels of the corre- peering products), that the level dividend list in July with a 2p, 
spending period last year, were of orders at the end of the first interim, R. and W. Sawrthorn 
above those for the second half quarter of the current year was Leslie is recommending a similar 
of that year. still substantially above that of a final to make 4p gross, or 2.8p 

“ I am absolutely sure That year earlier. net, for the year to June 30, 1973, 

shareholders will be well pleased Commenting on the strike at Actual results for the year show 
with the final outcome of the com- Adwest Engineering Mr. Waller a profit, before tax, of £564,008, 
pany’s activities in the current said that from the information compared with £509,000 estimated 

voor ^ tliA f»hainvi«in /TAnl*i*>Ar4 aL_ j: anH urith WIQMa iatwv! 


2p final by 
Hawthorn 
Leslie 


year,” the chairman declared. 


Good start 
by Dunlop 
Australia 


available, the directors estimated and with £248.835 achieved in 
that group pre-tax profits would 1971-72.* 

be affected to the extent of This year takes in £573.344 
£250.000 “but this will not neces- (£88,824) profit arising from the 
sarily preelude the group as a Investment in Swan Hunter Ship- 
whole from continuing its pattern builders to November 27, 1972 
of growth." (the date of disposal) and £61,024 

The impact of the strike was surplus on sale, and allows for 
broadly as anticipated when £170,046 (£93,516) development 

making the transfer to reserve . expenditure on the Seahorse | 
of £125,000 out of taxed profits for engine. 

the year under review, he added. 1972-73 isn-n 


Turnover 

Profit 

Seahorse expend. 
Shipbuilders profit 
Shipbuilders sale 
Profit before tax 
Tax credit 


The current financial year had . £ £ 

begun well for Dunlop Australia, T 7 . • , ¥ iSSST'* ■£? 

ch^n s^ Robm Biac^d Viner s ahead «p^l— issi 

told the annual meeting in Me I- shipbuilders profit sva.stl 8M24 

bourne. A I IP Sblpbolldors sale 61.024 — 

Sales demand continued to be 3T nSLlT W2.V Profit before tax sums 2mjB$ 

strong and for the first three * T.“ cJiS 

months profit was ahead of the Cutlers and silversmiths Viner’s 'credit sauio -a ®7 

corresponding period last year. reports profit up from £15S£WQ • oursc. 

—————— Earnings per share are stated 

at 20.2p (7jp). Excluding Ship- 
builders, there is a deficit of 3.5p 
(earnings 3.8p). 



£783,017 loss 
by Caroni 


IN LINE with mid -way expecta- 
tions West India planters, sugar 
manufacturers and rum distillers 
Caroni incurred a loss of £783,017 
in the year to June 30, 1973, 
against a £50,920 deficit In 1971-72. 
As before there is no tax charge. 

At the half way stage the 
directors envisaged a loss of 
around £1.0?m. but approved a 
charge in the valuation of 
crops. . The effect of this and 
the treatment of staff and office 
furniture has cut the loss by 
£277,000. 

The trading loss was £518,808 
(loss £195,839) after crediting 
previous over provisions for sugar 
workers' pension scheme £120,750 
and after charging severance pay- 
ments £259,529 (£79,840) and 

depreciation £610,441 (£561,739). 

Total production from 1973 
sugar crop amounted to Z65.4Z2 
(208,013) tons. 

The Government of Trinidad and 
Tobago controls the company, and 
Tate and Lyle has a large stake. 


SNOB Ltd. in the centre of Norwich. 


Whatfc a respectable financial company like 
us doing with a trendy boutique like this? 


Upsurge seen 
at Raine 
Engineering 


Many people think that just because the Abbey 
Property Bond Fund is by far the largest in Europe, 
it concentrates entirely on buying vast, multi-storey 
office blocks. 

In fact, our policy has always been to go for 
profitability rather than siztf. 

Hence the boutique. It docs a roaring trade in all 
manner of pleasantly outrageous outlies. And in- 
directly, what’s good business for them is good 
business for you, because the boutique is paying rent 
to the Abbey Property Bond Fund. And if you invest 
in the fund, then you benefit from that rent, plus the 
increasing capital value of the building. 

Not that we don’t have our share of larger pro- 
perties. At £231 million, the Abbey Property Bond 
Fund can buy properties that arc outside most other 
funds’ reach. 

These arc the factors which have resulted in the 
growth illustrated in the table below. 


Investment 
in October 
of year 
below. 

.% increase 

In offer 
price 
by Oct ’73 

| Cash Value 
of £xooo net 
of taxes and 
all charges 

197- 

25-4 

£1167 

1971 

43-3 

£1316 

1970. 

6i-3 

£1467 

1969 

71-1 

£1553 

2968 

S 4 ’3 

£1667 

1967 

94’5 

£1756 


The life cover increases by 3% po. compound from lhe policy 
anniversary following your tijth birthday. 

When you reach this ape and have held the bond Tor t^<mLy 
years or more, you have this piarjnrec:. the minimum cash value of 
your bond will be lhe same as your Increasing life cover. 

3. FREEDOM FROM TAX WORRIES 

You are not liable for ] ncome Tax at ihe basic rate. Neither when 
you hold the bonds nor w hen you cash them. 

We as a Company, however, arc liable 10 tax on the rental 
income or the Fund at the special life assurance company rale of 37l'’j- 

The income after tax bos been paid is rc- invested m the Fund for 
the benefit of bondholders. 

We are also liable for Capital Gains Tax, and for this we make a 
deduction from your bond. . . ... 

But we currently make it at only I5?A ol the capital element or 
the gain, even ihoufth we pay tax at ioVo. You. then have no further 
Capital Goins Tax liability: And since we do this only when you cash 
your bond, the fund accumulates free of Capital Gains Tax, which is 
greatly in your advantage. , . 

iTax payers at the higher rates may have a liability when they 
cosh in or at death, depending on iftctr tax hrnotecs sc die cane, if you 
arc a high rate tax payer we may well be able to help yon reduce or 
eliminate this liability.) 

WHAT WE CHARGE AND HOW YOU 
GET YOUR MONEY 

Wc make an initial charge of 5 0 ,, or your i.n vestment, which is 
included in the otter price, plus a rounding off adjustment. After this, 
wc charge only i*n ol the value of the fund each year. All expenses or 
managing, maintaining and valuing the properties are met by the fund 
itself. 

Accumulator units whereby the income is automatically re- 
invested and expressed as an increase in unit value, are allocated to 
your bond at the offer price. 

Provided you have at least £500 invested in our Property Bonds, 
you hove the option to transfer it to our Selective or Equity Bonds at 


I 

Abbey Property Bonds 


To: ABBEY LIFE ASSURANCE COMPANY LIMITED, 
Abbey Lite House, 1-3 St. Paul’s Churchyard, 
London, EC4M BAR- Telephone: 01-2489111. 


I l wish to invent £ _l in Abbey Property Bonds iany 

I amount from £100) and I enclose a cheque for this amount 
payable to Abbey Life Assurance Company Limited. 

I Surname (Mr.fMrsJMiss) 


Full First Names 


Mr. M. H. Taylor, chairman of 
Raine Engineering Industries, re- 
ports that the last few months of 
the year ended June 30, 1973, saw 
a considerable upsurge in 
demand, coupled with a better 
price level for most products and 
also the benefits accruing from 
reorganisation and rationalisation. 

The high level of trading and 
profitability is continuing, and 
;ne Board looks forward to a con- 
siderably better result for the 
present trading period. 

As reported on September 22, 
pre-tax profit was £127386 
(£102,545) and tbe dividend 
0.6825p < fl.&jp). Analyses of turn- 
over and profit shows: steel and 
heavy engineering £3,859,886 and 
£111,798 (£3,148,518 and £73.164). 
light engineering and plating 
£775,071 and £69,826 (£772,043 and 
£ 68 , 282 ) and insurance broking 
£7,448 and £4,045 (£6,383 and 
£4,145). 


Occupation 


Dale of Birth 


Are you in qood physical and mental health and free from 
the effects ol any previous Illness or accident? 


£ 15m. finance 
for Maple 
Macowards 


If not please give details. 


any time. 

This will cost you 1°;, of the bid Value of the units, and we make 


• no deduction l v Capitol Goins Tsx when you do it. 

Every month the fund is independently valued by Richard Ellis , 
Chartered Surveyors. This ensures a realistic valuation of the undcr- 
2 ylng properties. 


Tbe value or y our bond can ga daw a as well as up bur we 
designed Abbey Property Bonds to give you tbe benefits of medium. 
10 long-term investment. 

1 Infvcver. you may cash your bond at any lime and get the bid 
value of the units set at the next valuation. (Thu is. of course, less any 
deduction for Capital Gains Tax as described earlier.) 

Under exceptional circumstances, in the interests of our bond- 
holders, wc reserve the right to defer payment, or conversion, for up 
to six months pending realisation of properties. Our practice, however, 
h afrvoy* to have adequate liquid resources, similar to those of Building 
Societies, so that in normal circumstances there should be no delay 
in cashing-in. 

• TRUSTEES 

Tbe Midland Bank Trust Company Ltd., no Old Broad Street, 
London Edo, ore custodians of the hind as trustee in accordance with 
tbe requirements of the Dep a rt m ent of Trade and Industry under the 
Insurance Companies Amendment Act, 1973. 


On top of this, the wav the fund is managed gives 
.you three further importanr ad vantages. 


1. TAX FREE INCOME THAT GROWS 
BIGGER EVERY YEAR 


Provided you moke a single investment of at least £ 1,00a you 
ran withdraw a percentage of it each year. 

How much you withdraw is entirely up to you. There’s no limit. 
Most people, however, chouse b'„ p.a. on the basis char even if the 
fund tipprcdates by no more than 6!". annually, their bond retains 


its original value t calculated nr tbe olfer pnce.il As ir happens the 
fund has so far appreciated by consider ably more than $ J p.a. 


Of course, as your capital grows, so ndl your income since 
you’ll be getting 6% of an increasing amount. 


SEND THE COUPON 

You can buy Abbey Property Bonds by simply 
-attaching your cheque to the coupon. As soon as we 
accept your application we will send you your bond 
showing the number of accumulator units allocated 
to vou. 


I Do you already hold Abbey Property or Equity Bonds or 
another Abbey Life Policy 7 

I tick here for Withdrawal Pfan:6Si rafe annually, □ 

or specify other rale required (whole portly). □ 

Annual (minimum investment £1,0001. □ 

| Half-yearly (minimum in vestment ££,000). □ 

I Quarterly (minimum investment £4,000). □ 

I Monthly (minimum lnveslment£12,000). □ 

5«nd In your application andchaqw now to eat the 
be item of Accumulator Units allocated at tbe currant 
I offer price of 145. 8p. Offer closes op Tuesday, 6th 
| November, 1973, which is Valuation Day. Thereafter 

I units will bo allocated at ttieofforprfca rufina on 

receipt of your application. You’H find the offer and bid 
prices In all the lending newspapers. 

I This offer is not open to residents of the Republic of Ireland. 
Siqnalure 


Maple Macowards has arranged 
a £lom. five-year (ban to finance 
its expansion programmes and the 
first tranche of £lQm.' has already 
been drawn. 

The facility, negotiated through 
Morgan Grenfell, is available for 
up to five years at the group’s 
option. Interest has been set at 
1 } per cent, over Ole inter-bank 
rate. 

The loan is secured by a first 
charge on the group's develop- 
ment in Tottenham Court Road. 


Pergamon 

meeting 


.Moreover ir you invest 1v.1t Ic*i than Lz&ao. £ 4.000 or £ 12,000 
t h nuke your withdrawals hah'-ycartjr, quarterly, or monthly 


you <~rn nuke your withdrawals hah-ycarjjr, 
respectively. 

f =. LIFE ASSURANCE 


Tour life is assured aO the time you hold Abbey Property Bonds. 
As you may sec in the coupon, the enver u geared m your age and 
inveetmem. . .... 

U you die. jour tomily uul receive either the current value 
your head or the sum assured. vhidMwer i« the wearer. Naturally, *( 
you withdraw money trout the fund, cover 1 . correspondingly reduced. 


la gf 

Abbey Life 


Date 1 FT 12 ! Bj 3 UK 

Abbov Pr<4»rtv Bonos ore single uranium life new ran co coll.Jcu. The 
ODDilcallon and life cow* come Into tow wile upon acceotance Or Ihe 
Company, and the life cover ntav be KSbleteO. Ccrnmlral:n oi will be 
toid i?n any Application bearing too stomp ol a Ban)., stockbroker. Accountant 
w Solicitor. This sttverHsarpoil la based on li-gal adricn rruHvqd by the 
Company regarding or ©sent law end Inland Rcvctuia prmdlco. No medical 
evidence will M irquinri in normal coses. 

En#ry fnn^wV 36 « £1,753 56 £1,306 

Ae* U feCnyr 37 £zzm *1 £1.70 S 57 

nett per £!MO 38 48 £t «4 58 Sm 

AMMW -CWW 30 .£3.757 49 £l3llS W £I.t 9* 

teftbletS £2,814 40 £2,094 M fajS 60 SljlM 

& A 1 H si .513 si sm 

?! S'™ 5! S l97 i M £1,468 60 £1.093 

=8 S'SS S-SS fi £ixk ra rtflst 

2* SrES 5^*0 £4 £1,334 64 £Un> 

3b £2.427 45 £1.008 SS £7 344 SMQ 


L Registration ria. _ England Tins) « 

HrnlslwropflJtr - 1/351. PBuJ'sChurrmBAJ, LonOofi EDO* OAR. ■ I 
A Mibxd>si) ol Inlamalionsl T tl*p»>o.* snd Telegraph Corporation, U.S JV. I 


£1.344 65-80 



Shareholders wifi be asked to 
decide the future of Mr. Robert 
Maxwell, the former Pergamon 
Press chairman, at a special meet- 
ing which has now been fixed for 
November 20. 

This was stated. last night by 
Sir Waiter' Courts, the present 
chairman. Reasons for the post- 
ponement of the originally inten- 
ded November 12 date will be 
given in a letter to shareholders 
due to go out In the next few 
days. 

The holders will be asked to 
vote on a resolution that Mr. 
Maxwell be reappointed to the 

Board, Editors of Pergamon ’s 

magazines have confirmed their 
intention to withdraw co-operation 
an I ess Mr. Maxwell does return. 




ALCAN ALUMINIUM 
LIMITED 

HULETTS CORPORATIO! 
LIMITED 


Alcan Aluminium Limited (Alcan) of Montreal. Cana* 
and Huletts Corporation Limited (Kutetts) announce tK 
negotiations are taking place for the sale by Alcan of sig 
per centum of its shareholding in Alcan Aluminium of S<rfjj 
Africa Limited (Alcansaf) to Huletts at a price of tta; 
hundred and ten cents per share and Huletts intends matdi 
a comparable offer to the remaining shareholders of Aleanfi 


1972-73 lSn-72 

£ £ 

:.G 44,000 **SI.M0 
] 00.039 S52.SC7 

170,846 UAlfi 

572.544 89JC4 

SI. 024 — 

SUMS 24U3S 

3.702 *24.4fiS 

5OU10 234.367 

— 3.-181 


If these transactions are agreed and completed and; 
sufficient number of the remaining shareholders accept ^ 
offer, Alcansaf will become a subsidiary of Huletts. It 
anticipated that this transaction will nor have a materi 
effect on Huletts earnings in the current year. Further detal 
wili be announced as soon as possible. 

2nd November 1973. 


Alcan Aluminium Limited 
per James Hardwick 


... to-* a* ' 

Huletts Corporation Lrniiljl '*W 
per C. J. Saunders / ^ 
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l( you are setf-employed then you 
have to make your own arrange- 
ments because you will not be 
covered under the new State 
Reserve Pension Scheme. 

If you are an employed person and 
your employer puts you in the 
State acheme you may well find It 
hopelessly inadequate. 

Either way you ought to be 
thinking very seriously about your 
retirement. And the time to act is 
now before it is too late. 

The Welfare Life Personal Pen- 
sion Plus Plan offers a lot of 
advantages. 

• A lump sum when you retire 


• A subslanUa] reduction In youf 


n OUW 9 UNIU 4 U ftruuvumimivtii — — - , ... 

tax bill now '18 AM 88 JHl WK *« 

• Protection for your dependants 

• A substantial pension for a 

modest outlay — - — - 

All you have to do is send off this 
coupon to Welfare Insurance 
Company Ltd, The Leas, 

Folkestone, Kent, CTH> 2AN- 
Folkestone 57333. 

We will send you a brochure 

setting out full details on how you 

could retire with a pension of 

£2,400 p.a. and a lump sum of 

£7,600 for a regular payment of 

only £15 per month (based on 

realistic assumptions as to future I 

investment performance. ftl/ f . v 


| Please send nre your Personal Pension Plus Plan Brochure | 

. NAVE |f. 

■ ADDRESS I { f 


niiT 


TEL 

SLOCK CAPITALS PLEASE 


FT/ 3/11 


y^\ 


WELFARE LIFE 


Welfere Insurance Company Limited is a subsidiary of Edward 
Bates &. Sons (Holdings) Ltd. Funds exceed £65 million. 

\ This offals not available to residants of tha Republic of Ir eland / 
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INTERIM STATEMENT 


MARTIN- BLACK LTE 

Unaudited results of the Group 
for the half year to 30th June 1973 


Turnover 


Trading Profit 

Exceptional (Losses) Gains 

on Exchange 

Share of Profits of- Associates 


Profit before Taxation 
Taxation* 


Profit after Taxation 
Extraordinary Items 


Profit attributable to Members 
Profit retained by Associates 


Profit available to Members 


*Taxation includes overseas 
tax of 


Earnings per Share 


Jan /June Jan/June 

Yeat 

1973 

1972 

l 

foods 

£0005 

£000 

2/926 

2,450 

5.04 

264 

185 

43 

(8) 

— 


26 

67 

11 

282 

252 

55 

127 

99 

25 

155 

153 

29 

O 

155 

153 

32 

14 

46 

3 

141 

107 

28 

58 

55 

13 

3-53p. 

3.48p. 

6.7 


o-ciructw jtuto me .'tmieme ni to anorenoiaers : — 

In the first six months of 1973 Turnover increased 
almost 20% and Trading Profit by more than 40%. compa 
with the same period in 1972. 

Since then. Order Intake, both in the U.K and Catu 
has continued at a high level, but production and sales b-' 
been adversely affected by a complete ban on overtime ii 
key section of the Coatbridge Wire production Uepartmf 
The problem has been solved within the past few days * 
the effects of the ban have been wide-ranging and will m 1 
it extremely difficult to maintain our January /June H 
progress and/or to surpass the record Trading profits achi* 1 
in 1972. 

Our Associate Companies in India have been affected 
power cuts and reduced industrial activity. They also b: 
had some labour problems — now fortunately solved — 31 
with the 1973 monsoon classified as “excellent'', they * 
now forecasting that their full year's results* for 1973 will . 
close to those of 1972. 

With a current- heavy order load, parti culariy f n 
Export Markets, the Directors have full confidence in 1 
Company's continued progress. It is proposed to pay 
Interim Dividend of 0.91875p per Share nett (1972 Int« 
0.76S825p. per Share nett) and to recommend! in due coui 
a Ejnal Dividend of 1.5S9438p. per Share nett (1972 Tt 

Drvirfpnrf IJiTJtTJSn nor Churn naff t nn ChJ 


, f ^stiuvjuu UI pci OUUI f IICU \13l-e 

Dividend l^I375p. per Share nett), thereby giving Sba 
holders the maximum increase permitted by the GovcrnnlG r 
Phase 2/3 Counter-Inflation legislation. 
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. . Ifyouwantto'bmldxipa 
substantial capital sum out of 
income, and really protect the 
value of your savings, the Hill - 
Samuel Life Fortune Plan 
could provide the ideal answer. 

For as little as £5 a month 
you c&n choose whether your 
, money is invested in: Equities, 
through any one of seven Hill 
Samuel Unit Trusts; Property, 
through the Hill Samud Properly 
Fund: orin both (plus feed 
interest securities) through the 
Hill Samuel Managed Fund. 

Whichever you select, you 
will also have valuable life 
assurance, guaranteed cash 
values, tax relief on what you 
save, loan and other facilities. 
Send for a Fortune Plan booklet 
today. 



HilT Samuel Life 
■FornePlan 


ToiIElI Samuel life Assurance limited* - 
NLATower 3 12-16 AddisoambeRoad, CroydpnCR92DR 
Telephone 01-686 4355 VTplUlFF 

• Pleas© semime a Fhcame Han. booklet. 


L Name £Mr/Mrs/Misa)_ 




Name andf address of insurance broker 

CJf youha^ToncJ. 


Please tick if you are an raiw:? ng- . 

TTill Ramn+1 1 Jfr RnK/- r W„M«-Q- . . . 

This offer is not open to rtaidmuef tka Republic Inland. 



Rhodesia sanctions 
‘on unsound basis’ 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE POLICY of sanctions 
against Rhodesia pursued by 
Britain and the United Nations 
has been based on unsound legal 
arguments, according to the 
author of a Conservative Bow 
Croup pamphlet 

He argues that according to 
international law Rhodesia is an 
independent state and not a 
colony in rebellion. 

The pamphlet calls for new 
negotiations based on a fresh 
approach., to the problem. It 
comes at a -sensitive time, for 
both Houses of Parliament are 
due to vote on the renewal of 
tfae sanctions order next Thursday 
and many Conservative back- 
benchers are unhappy with the 
present policy. 

Mr. Michael Stephen, author 
of the pamphlet, recently spent 
two years at Harvard and -Stan- 
ford Universities studying inter- 
national law. During this time 
he was attached for several 
months to the British delegation 
at the UN. 

Challenge 

He challenges the interpreta- 
tions of international law under 
which Britain maintains that 
Rhodesia is a colony -under re- 
bellion and can only become 


legally independent .by a British 
Act of Parliament, and that the 
Security Council has power to 
authorise enforcement action to 
remove the threat to interna- 
tional peace. 

"The misuse of international 
law in the Rhodesia question has 
not helped to solve the problem, 
but has served to obscure the 
real issues and to polarise atti- 
tudes ” he declares. 

. Mr. Stephen adds that the real 
aims of the British Government 
were not to crush a colony in 
rebellion but to encourage the 
development of true democracy 
in Rhodesia and to end racial 
discrimination- and oppressive 
law and order measures. 

The sanctions policy, far from 

improving the situation, was 

actually promoting the drift to 
the right towards full-scale apar- 
theid and co-operation with 
South Africa. 

Mr. Stephen admits that the 
abrupt and total removal of 
sanctions would be counter-pro- 
ductive- Instead, he advocates 
new negotiations using the 1971 
proposals as a starting point and 
after consultation with our EEC 
partners and others. 

Rhodesia: A Reassessment; 
Bow Group, 40p. 


STOCK EXCHANGE BUSINESS IN OCTOBER 


Gilt-edged leads strong recovery 


New wines to fill gaps 


BY KENNETH GOODING 

BRITAIN'S wine shippers are 
working hard to fill the gaps 
which are appearing on 
restaurant price lists following, 
the steep* rise In the cost of 
generic wines from Bordeaux and 
Burgundy. - 

■“ People are going to have to 
learn a whole new range of names 


Economic 

Diary 


THE PRIME MINISTER will be a 
speaker at the Institute of Direc- 
tors' annual conference, at the 
Royal. Albert Hall on Thursday. 
Other events, and statistics to be 
published next week include: 

MONDAY — Hire purchase and 
retail trade figures for September. 

TUESDAY — Car and commercial 
vehicle 'production in October. 
Import and export unit value and 
volume index numbers for Sep- 
tember. Consolidated fund and 
national' loans fund for October. 
WEDNESDAY — National Econo 

mic Development Council meeting 
will discuss international moner 
tary reform. EEC regional policy, 
the EEC's proposals for a social 
programme, and oil supplies 
Clearing banks’ aggregate figures 
for deposits, liquid assets and 
advances at mid-October. UJC- 
bankji eligible liabilities, reserve 
assets ana reserve ratios at mid 
O ctob er. 

THURSDAY— Sales and orders 
in the engineering industries for 
July. 

FRIDAY— Index of industrial 
production for September. 


in the medium-priced bracket 
Our big task will be to educate 
both the restaurateur and the 
public." says Mr. George Bull, 
managing director of Gilbey 
Vintners. 

GV says it saw the trend two 
years agOi and has since been 
looking for wines which for price 
and quality would fill the gap. 

Now the concern has intro- 
duced a range of 11 French 
regional wines which it claims is 
w the most comprehensive ever 
produced by a major British com- 
pany" and calls it Les Grands 
Vignobles. 

GV claims that the range gives 
pubs, hotels and restaurants the 
possibility of creating a separate 
regional, wine section within their 
wine lists. 

The wines represent almost 
every major producing area of 
France, and should sell at 
between 74p and £1.35 a bottle. 


BY ERIC SHORT 

THE STABILISATION of 
interest rates during October, 
together with some reductions, 
both in the U.K. and the U.S., 
went a long way to restoring 
confidence on the Stock 
Exchange in general and the 
gill-edged sector in particular. 

Here turnover doubled on the 
month, rising £1.901m. to 
£3,799-2m., the highest monthly 
figure since May. Both short- 
dated and other stocks were 
equally responsive to the 
recovery. The Financial Times 
Stock Exchange Turnover Index 
for British Government Securi- 
ties jumped to 160.S in October 
from the September low of S0.3. 

Overall result 

With three more business days 
in October as compared with 
September, the number of gilt- 
edged bargains advanced by 
8,500 to 44,364. again the highest 
number since May. The average 
value of each bargain in both 
short-dated and other stocks 
increased substantially, indicat- 


ing renewed institutional 
activity. 

Business, in Irish Government 
Securities improved Tiy £25 m. to 
£47.6 m. Turnover in other fixed- 
interest securities also went 
ahead by £dSra., so that overall 
business for tbc month in fixed- 
interest securities rose by 
£l,9S4m. • to £4,116.Sm. 

The improvement in the gilt- 
edged sector was reflected in a 
better performance by the equity 
sector, which recorded its best 
turnover figures for six months. 
Business in October advanced 
£490m. to Il.574.Sm., the highest 
since the issued figures included 
provincial exchanges, starting in 
April. 

The Financial Times Turnover 
index for Ordinary Shares went 
from September's low of 193.6 
to 281.0 In October, the highest 
value since March.* 

Equity bargains leaped by 
118,000 to- 411,863, the highest- 
monthly figure since July. The 
average value per bargain 
reached its highest ever value, 
encouraged by renewed activity 
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in the field of bids and mergers. 

The net result of this all- 
round improvement was that 
turnover in All Securities in 
October jumped £2.474m. to 
£5.691. 8m.. the best figure since 
May. The number of bargains 


rose 136.000 tn 507,662, the 
highest since July. 

The Financial Times Turnover 
index for All Securities climbed 

to 174.4 to October from 98.6 in 
September and 103.S in August. 

Hopes that inicrcst rates had 
peaked nut and would now Start 
to fall was the dominating in- 
fluence in tbe gilt-edged sector. 


Category 

British Govt, and British 
Govt. Guaranteed: 

Short dated (having five 
years or less to run) ... 

Others 

Irish Govt 

UJK. Local Authority 

Overseas Govt Provincial 
and Municipal 

Fixed Interest Stocks, Pref. 
and PrefcL OrtL Shares ... 

Ordinary Shares 

Total 1 ‘ 








Average 

The firmness m gilt-edged 

Value of all 

Number 


Average 

Average 

no. of 

prices was shown by tbe per- 

purchases % of 

of 

%of 

value 

value per 

bargains 

formance of the Financial Times 
Government Securities index 

and sales 

total 

bargains 

total 

per day 

bargain 

per day 

during Octnber. From as end- 
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September value of 64.22. it rose 






steadily to the month's high of 
65.78 on October 22, a gain of 
2.4 per cent. It shod part of 
ibis gain over the last few days 
of the month to finish at 65.22. 










While turnover increased in 

2,139.7 

37.6 

14,315 

2.8 

93.0 

149,470 

622 

the equity market, prices of lead- 
ings stocks moved between 

1,659.5 

29.2 

30,049 

5.9 

72.2 

55,228 

1,307 

fairly narrow limits. 

47.6 

0.8 

2,027 

0.4 

2.1 

23,483 

. 88 

Lack of movement. 

82.7 

1.4 

5,777 

L3 

3.6 

14,306 

251, 

This comparative lack of 
movement was reflected by the 
behaviour of the Financial Times 
Industrial Ordinary Share Index 

14.7 

0.3 

2,016 

0.4 

0.6 

7.295 

88 

during October. From an end- 
Sept ember value of 429.4, it im- 
proved to the month's high of 
441.6 on October 10. 

172.6 

3.0 

41.615 

83 

8L1 

7.5 

4.147 

1,809 

The month's low of 428.2 was 
recorded six days later, followed 

1,574.8 

27.7 

411,863 

68.5 

3,824 

17,907 

by a rally to 437.7 on October 

T" 







19. Subsequently, the index 

5,691.6 

100 

507,662 

100 

247.5* 

11J11* 

22,072* 

drifted down over the final eight 
business days of the month on 


"'Average of all securities. 


worries about industrial action 
against Stage III and finished at 
432.3. 
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For the information of -unitholders only. 

Manx International 

IncomTrust 

■ - 
Report for the Year ended 
/ • . • 15th September, 1973 

lofH>erfon^ 


The final distribution of-the Manx International Income Trust for the 
year ended 15th September, 1973 is 2;8p per unit With the interim 
distribution of 2-4p, the total distribution for the year rises to 5-2p. As 
usual this figure takes into account the deduction of ail withholding taxes 
at source. It compares with the total distribution of 3-2p in 1971/72 and 
represents an incr casein unitholders’ income of 62 per cent. 

Your Managers have always aimed to provide -maximum- income. 
They are pleased to note that it has been possible to increase the 
distribution to unitholders by more than 100 per cent from 2-4p to 5-2p 
over the last two years; and that those who subscribed to the .original 
offer of units at 25p in 1967 are now receiving a return of over 20 per 
cent on their investment The forecast yield on units at the current price 
will remain in'excess of 6 per cent 

In the present uncertain climate of world equity markets, the Trust 
has continued to retain a large proportion of its funds in liquid Form. 
It has therefore been able to take advantage of the high level of interest 
rates during the last six months. The final distribution, which sub- 
stantially exceeds the forecast, reflects these rather exceptional 
circumstances. • 

On Capital Account the Trust has succeeded zn more than holding its 
own during a difficult year for all equity markets. Your Managers will 
continue their hitherto highly successful policy of taking the greatest 
advantage from different markets as investment opportunities arise. 

IStkSept. 15ihSept. 



1972 

1973 


M-I-I.T. 

72-3p 

82-9p 

+14-7.% 

U.K-fF.T. Index) 

502-3 

420-7 

-16-3% 

U.S. (Dow Jones Industrial Index) 

. 947-32 

886-36 

“6-4% 

Australia (Sydney all Ordinary 

Share Index) 

572-29 

483-18 

—15-6% 

Hong Kong (Hang Seng Index) 

472-02 

528-29 

+11-9% 


They are also pleased ta note that the capital performance of the 
Trust since its formation substantially exceeds the top-performing UK 
unit trusts over the same period (as pubEshed by Money Management 
and Unit Holder) as. well as equivalent offshore equity fluids. 

The size of the Trust now exceeds £4-0m. 

In view of tbe sharp rise hi the price of units during tbe last two years to 
a level which represents a capital appreciation of more than 200 % over die 
original hm price, the Managing Trustees have decided to make a bonus 
issue of one new unit for every mrit held. The new units wflOt rank equally 
hi all respects to the existing units. 

MANX INTERNATIONAL MANAGEMENT LTD 
63 Athol Street, Douglas, Isle of Man. Tel: Douglas 4856 


October. 1773 



There are at least half adozen main ways 
to borrow extra finance. 

OBSS will know the right one fbryou. 


In any efficient, enthusiastic company, it 
isnot much of aproblemto think of new ■ . 
developments. 

It is when you have to choose the best way 
to finance them lihat the headaches begin. 

Howmuch should you borrow? Should you 
seek a short-term banking advance? A 
medium-term credit? Would increased use 
of an acceptance be appropriate? 

Etc. eta eta And even more important, 
whom shouldyou approach for the 
finance itself? 

Atthis stage you can save a 
lot of time and worry (not to 
mention your company's money) 

By talking with OBSS. 

In full, we are Old Broad Street Securities Ltd, 
the merchant banking arm of UDT 



We have the experience and resources 
to give you the most practical, businesslike help 
with extra finance. And with all your other . 
corporate financial affairs. 

Short and medium term banking advances 
for industry, bridging funds for property 
development, take-overs and mergers, share 
flotations and new issues, investment 
management, foreign operations-we deal 
with them all, every day. 

And most unusually, we have an active 
network of regional offices, to give on-the- 
spot service to regional businesses. 

To speed things right from the start, 
here is a practical, businesslike coupon. 

Send it in confidence to 
Mr W J.Marriott, with any further details 
you wish. Or phone him direct 



r"” i 

__ Dear Mr Marriott, FT/AI ^ 


l 

l 


Dear Mr Marriott, 
My business is 


Iplanto expand as follows. 


The merchant banMngarmof UDT I 

OLD BROAD STREET SECURITIES LTD, . 

39 KING STREET, LONDON EC2V 8DT, 01-606 729L* 

Also gt-Kniiingham, Bristol, C^etoisIbrd.Edinbnrgh, Leeds, Iivspod, Luton, 

Manchester Newcastle, Nottingham, Raiding, Southampton. 



Ibtal cost is estimated at ft rnrrrn m Hijr rpnt.q riQTjfi] turnover is about £„ 

Please tell me how OBSS can help. 

’ Name — 


I 

I 
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A copy of this document having attached thaffto tfw documents specified bafaw. ha been delivered to the Regfetar of Companies fw rag&rati on. 

Thu document contains panicuten given In compfianw with ffn Ragutetxxis of The Stoctir Exchange. ter the purpose of giving Information to tfru poblfe wrtfi 'wgrtf to t#w Company. The Director* eaSectrveTy and fa dfop tf c ag y accept fill rupefls&lfty far tfia accuracy of tf» i rtfo n na Sop gfno andconfimv hiving madosli mmoiUs drtqtfErre^ that 9 , 
ths bftei ot their knowledge end belief there m no .other facts th* omtefon of which would make any statement herein m£Ue«fJnfl. 

Application tun boon mad* to the Council of The Stock Exchange for the whole of the ordinary ahare capital of the Company, issued, end to be ieeued. to be admitted to the OfficW Use. 

This document is issued in connection with a placing by 

GRENFELL & CO. 

of 1,269,175 Ordinary Shares of 25p each at 34p per share 


Winston Estates Limited 

(Incorporated in England under the Companies Act. 1948: No. 661769) 

SHARE CAPITAL - Issued or to be 

issued and 

Authorised fully paid 

£1,500.000 in 6,000,000 Ordinary Shares of 25p each .. .. .. .. .. .. .. .£1,374^73-50 


At the dose of business on 15th October, 1S73 the Company and its subsidiaries had outstanding mortgages totalling £1.451.781 and secured bank indebtedness which 
amounted to £63385. The Company has guaranteed the bank overdraft of an associated company up to a maximum of £122300 (Comma (8) below). Apart from the foregoing 
neither the Company nor any of its subsidiaries had outstanding on that date, any debentures, debenture stock, mortgages; charges or other Joan capital, bank overdrafts or 
similar indebtedness, acceptances, acceptance credits, hire-purchase commitments; guarantee other than in the ordinary course of business, or other material contingent liabilities. 


DIRECTORS: 

Stanley Joseph Passmore (President) 

Flat 8. 73. Portland Place, London, W.1 . 

Trevor Stanley Passmore. T.D. (Chairman) 

6. Ranelagh House. EJystan Place. London. S.W.3. 
Percival Thomas Dennis Guyer,. Keighley Lodge, 
Pond Road, Hook Heath, Woking. Surrey. 

Dennis Ralph Greville Marler, F.R.I.C.S.. 

Woolbo rough House. 40, Roedean Crescent London, 
S.W.15. 

Denis Mortimer Mountain. 12. Queens Elm 
Square, London. S.W.3. 

David Robert Poole. P.C.I.S., 29, Whitney Avenue, _ 
Ilford. Essex 

SECRETARY AND REGISTERED OFFICE; 

David Robert Poole. F.C.I.S.. 10, Bolton Street 
London. WHY &AU 


BANKERS: 

Lloyds Bank Limited. 

1 5, Chesrarfield Street London, W1 X 8EU 
Channel International Bank Limited, 

Channel House, Green Street Steelier, Jersey, 

Channel Islands 

Morris. Wig ram Limited, 

1 0. Chesterfield Street London. W1 X 8JT 

BROKERS: 

Grenfell fr Co.. 

62. London Wail, London, EC2R 7JL and The Stock 
Exchange 


SOLICITORS: 

To the Company: 

J. D. Langton & Passmore, 

8. Bolton Street London, W1Y 8AU 
To the Placing: 

Linklaters Er Paines, 

Barrington House, 59/67, Gresham 
Street London, EC2V 7JA 


JOINT AUDITORS: 

Whinney Murray & Co., Chartered Accountants, 

57. Chiswafl Street London, EC1Y4SY 
Stephenson Smart & Co., Chartered Accountants, 
Quean Street Chambers. Peterborough. 

REPORTING ACCOUNTANTS: 

Whtnney Murray Sr Co.. Chartered Accountants, 

57, Chtswen Street London. EC1Y4SY 

REGISTRARS AND TRANSFER OFFICE: 

Lloyds Bank Limited, 

Reg istrant Department The Causeway. Goring-by.Sea, 
Worthing. Sussex 


The ordinary shares which are the subject of the Placing wSl rank in full 
for all 'dividends hereaftar declared on the share capital of the Company. 
Further copies of this Document may be obtained during business hours 
on any weekday (Saturdays excepted) up to and including 19th November, 
1973 from: — 

GRENFELL Sr CO.. 

62. London Wall, London, EC2R 7JL 

or , 

LLOYDS BANK LIMITED, 

Issue Department P.0. Box 287. SI , Gracechurch Street London, EC3P 3DD 




HISTORY AND BUSINESS 

Winston Estates Limited ("the Company") was incorporated on 8th June, 1960 on 
the initiative of Mr. Stanley J. Passmore, now President of the Company, and his son 
Mr. Trevor S. Passmore, the present Chairman. 

' The business of the Company is that of a property holding company and since 
incorporation it has acquired the whole of the share capital of four similar companies 
namely: 

Winston Properties Limited 
P Browne Estates Limited 
Flatau Limited 
Flatau Investments Limited 

The remaining subsidiary Company, A. H. Developments Limited ("Developments") was 
acquired for the purpose of building residential estates for sale and commenced to tr^de on 
9th August 1961. Further particulars of the subsidiary companies are set out latef in this 
document under "Statutory and General Information". The Company and its subsidiary 
companies are hereinafter collectively called “the Group". 

The Group owns properties in various parts of England but principaljy in the South. 
The classification of the Group's property portfolio, based on the Valuation at 1st July, 


1 973, of Knight Frank & Rutiey, detailed later in this document shows: 

Lock-up shops, shops with Rats .. 9-1% 

accommodation or offices Hotel . . . . . . 4-3% 

above 67-6% Farmland and undeveloped land 2-2% 

Motels (2) 12-1% Factory and others . . 4-7% 


The Group's existing properties are fully let and reversions and rent revisions will occur 
over the next few years when the Directors would have expected increases in rental income 
at a satisfactory rate. However, due to the present standstill policies of H.M. Government 
in relation to business and other rents, these increases are of necessity postponed. The 
Group's present policy of providing for rent revisions at five or seven yearly intervals when 
granting leases remains unchanged. 

Developments has recently completed the building of 1 00 houses and two shops at 
Allhallows-on-Ses, Kent and negotiations are at present in hand with a view to the acquisition 
of additional land in that area for further development Developments owns a small site in 
Rochester. Kent and is currently constructing ten two-bedroom fiats at Frinton-on-Sea, 
Essex which are nearing completion. 

The Company also owns, through a Jointly owned company. Mercury Motor Inns 
(Devon) Limited ("Mercury"), a 49 per cent interest in a motel on the A38 at Kennford, 
near Exeter at the present proposed southern terminal point of the projected M5 Motorway. 
This motel, known as the Exeter Mercury Staging Post has been approved as a Service 
Area by the Department of the Environment The majority interest of 51 per cent in Mercury 
is owned by Leisure and General Holdings Limited ("Leisure"), a publicly listed company. 
The association with Leisure has arisen from previous arrangements whereby the Company, 
either directly or through its subsidiary Perowne Estates Limited, has developed motels 
and leased them to Leisure as operators. Under the present arrangements the Company, 
instead of securing rental income, will participate in trading results of Mercury. 


FINANCE 

Eagle Star Insurance Company Limited and the Trustees of its Staff Pension Fund and 
Widows' Benefit Scheme together beneficially hold 21 -4 per cent Of the issued share capital 
of the Company, including the shares agreed to be sold under Contract (1) below. Eagle 
Star Insurance Company Limited has advanced to the Company sums, which at 1 7th October, 
1973, amounted to £1.187,126. These are secured by mortgages on individual properties. 


DIRECTORS AND MANAGEMENT 

Mr. Stanley J. Passmore and Mr. Trevor S. Passmore are Solicitors and have been 
Directors of the Company since its incorporation in 1960. Prior to that date both were 
involved in property holding and development as principals and legal advisors. 

Mr. Stanley J. Passmore, the co-founder of the Company, by.reason of his long service 
to the Company and his advanced age, was appointed Life President under a Contract 
dated 31st December, 1 970 which provides for a salary to be agreed from time to time and 
which at present is £1 4250 per annum. 

Mr. P. T D. Guyer, who Joined the Board in August. 1961, is a former Joint General 
Manager of Uoyds Bank Limited and is a Director of Channel International Bank Limited 
and Morris Wig ram Limited. * 

Mr. D. R. Poole has been the Secretary of the Company since its formation and was 
appointed a Director in June, 1 966. 

The management of the Company is dealt with by Mr. Trevor S. Passmore (age 57), 
Mr. P. T. D. Guyer (age 73) and Mr. D. R. Poole (age 59) who are executive members of 
the Board and all of whom haVe service agreements with the Company (Contracts (2) to (4) 
inclusive below). The Company also has the assistance as non-executive Director of 
Mr. D. M. Mountain (age 44), Managing Director of Eagle Star insurance Company Limited, 
who has been a Director since October, 1963. 

In addition, Mr. D. R. G. Marler (aged 46) has been a non-executive Director since 
July, 1963. Mr. Marler is also Joint Managing Director of Capital & Counties Property 
Company Limited, but he has indicated his intention to resign from Winston Estates Limited 
at the end of 1973. This is in line with the policy of Capital & Counties Property Company 
Limited that its Directors should not serve on the Boards of other listed property companies. 

Moorgate Secretaries Limited, the shares of which are beneficially owned by Mr. D.fl. 
Poole who is its Managing Director, conducts the day-to-day administrative affairs of the 
Group under the direction and control of the executive Directors and also provides book- 
keeping, secretarial and rent collection services (Contract (5) below). 

PROCEEDS OF ISSUE AND WORKING CAPITAL 

The 1,269,175 Ordinary Shares being placed pursuant to Contract (1) below include 
571,428 Ordinary Shares to be issued by the Company and the net proceeds of such issue, 
estimated to amount to £144,000 together with existing resources available to the 
Group will, in the opinion of the Directors, provide adequate working capital for the Group's 
present requirements. 

PROFITS, PROSPECTS AND DIVIDENDS 

It is the Directors' intention that the Group should continue its policy of acquiring: 

1. Properties for holding as investments. 

2. Sites or properties for development either to be retained as investments or 
subsequent sale. 

Because of the Government's counter-inflation policy and the present restrictions 
on business and other rants, the growth of the’ profits of the Group will be delayed until 
such restrictions are removed or eased. But for these restraints the Directors would, 
having regard to rent reviews and reversions over the coming years, have expected 
the profit growth to continue. 

On the basis of the profits of the Group for the six months ended 30th June, 1973, 
the Directors forecast that, in the absence of unforeseen circumstances,' the profits for the 
whole year ending 31 St December, 1 973, should be not less than £1 00,000, subject to 
taxation. 

The Directors have employed the following assumptions in preparing their profit 
forecast for the Group for the current year: 

1. There will be no significant change in the portfolio of the Group. 

2. There will be no substantial delays in the letting of existing properties when 
leases or tenancies expire and that such new lettings will be made at not less than 
current rental levels. 

3. The present Government legislation and its proposals under Phase HI to effect 
controls upon business and other rents will not adversely affect monies being 
received under existing leases or tenancies. 

A. That revenue will accrue at an estimated rate of 1 0 per cam. per annum on the 
net proceeds of the issue of the 571 .428 Ordinary Shares. 

5. That contracts for certain of the flats being erected at Frinton-on-Sea will be 
exchanged before the end of the current year. 

6. That the anticipated trading loss of Mercury in respect of the initial period 
to the 31 st December, 1 973 will not exceed the amount estimated by Leisure. 



In the light of the profit expected for the current year, the Directors paid on the 17th 
October, 1973 an interim dividend of 1 -75 per cent (2-5 per cent including the associated 
tax cradrr) on the then issued share capital of the Company. It would be their intention to 
recommend a final dividend of not less than a further 1 -75 per cent. (2-5 per cent including 
the associated tax credit) on the enlarged capital when the results for the year ending 31 st 
December, 1 973 are known making-total dividends for the year equivalent to a rate of 5 per 
cent gross. 

The appropriation of profits of £100,000 would be as follows: — 

£ 

Profits before taxation - .. 100.000 

Less; Corporation tax (assuming a rate of 50 per cent, from 
1st April, 1973) ' ' 47.500 


Net amount available for dividends 52,500 

Deduct: Interim dividend paid £21/81 

- Proposed final dividend on capita! as increased . . 24,057 

45338 


Leaving a balance to be earned forward of £6362 

If earnings are calculated on an annualised basis (r.e. on the assumption 
that revenue on the net proceeds of the issue of the 571/28 Ordinary Shares 
will accrue at 1 0 per cant, per annum for a full year)', the profit after corporation 
tax at 50 per cent, would amount to £56300 which would enable dividends 
of 4*06 per cent. (5-8 per cent. Including the associated tax credit) to be paid 
on the increased share capital. At the placing price of 34p per share and on the 
basis of a gross distribution of 5-8 per cent., covered 1 *0 times, the yield would be 
4-26 per cent. 

The placing price of 34p per share compares with art asset value of approxi- 
mately 49p par Ordinary Share based on the net assets as shown by the Account- 
ants* Report,and after taking into account the Valuation of theGroup'sproperties 
by Knight, Frank &- Rutiey, and the net proceeds of the new shares recently 
allotted, but without allowing fair any contingent liability to taxation oh realisa- 
tion of the Group's properties at the valuation attributed thereto. 

PROFIT FORECAST LETTERS 

The following are copies of letters received by the Board of the Company relating to 
the profit forecast for the year ending 31 st December, 1 973: — 

Letter from Whiimey M unay & Co. 

The Directors. 57, Chiswell Street, 

Winston Estates Limited, London EC1Y 4SY 

10, Bohan Street. 2nd November. 1373. 

London. W1Y8AU 


Dear Sirs, 

We have reviewed the accounting bases and calculations for the profit forecast of 
Winston Estates Limited, its subsidiaries, and associated company amounting to not less 
than £100,000 for the year ending 31st December, 1973 and for which the Directors are 
solely responsible. 

In our opinion the forecast so far as the accounting bases and calculations are 
concerned, has been properly compiled on the footing of the assumptions set out in the 
placing document dated 2nd November, 1973 and is presented on a basis consistent with 
the accounting policies normally adopted by the Company and its subsidiaries- 

Yours faithfully. 

WHINNEY MURRAY & CO. 

Letter from Grenfell & Co. 

The Directors, 62, London Walt 

Winston Estates Limited, London EC2R 7JL 

10. Bolton Street 2nd November. 1973. 

London, W1Y8AU 


Dear Sirs, 

We refer to the Piecing of 1,269.175 ordinary shares of 25p each of your Company. 
The document published in connection therewith contains a forecast of profits before 
taxation of your Company, hs subsidiaries and associated company, for the year ending 
31st December, 1 973. We have discussed with. you the bases and assumptions upon which 
such forecast was made and for which you as Directors are solely respor$ible, and we 
have considered the letter dated 2nd November, 1973 addressed to you by Whinney 
Murray & Co„ regarding the accounting bases and calculations used by you in arriving at 
your forecast. 

We consider that the forecast of the consolidated profits of your Company, its 
subsidiaries and associated company, for the year ending 31st December, 1973, has been 
prepared after due and careful deliberation. 

- Yours faithfully, 

GRENFELL & CO. 


VALUATION OF PROPERTIES 

The following is a copy of a valuation made by Knight. Frank & Rutiey, Surveyors and Valuers. 

The Directors, 20, Hanover Square, 

Winston Estates Limited. London W1 R 0AH 

10 Bolton Street, 1st July. 1973. 

London. W1Y8AU 

Dear Sirs, 

In accordance with your instructions to value the freehold assets and one leasehold 
asset of Winston Estates Limited ("the Company") and its subsidiaries, we have made the 
necessary inspections and after due consideration of the factors involved write to inform 
you that we are of the opinion that the value of these assets as at 1st July, 1973 is in the 
total sum of £4,126,1 25, of which £52,000 is attributable to the leasehold. 

Allocation of value and other relevant information pertaining to each . respective 
property is given in Appendix A accompanying this report and the basis of valuation together 
with qualifications attaching thereto are set out in Appendix B. 

Yours faithfully, 

KNIGHT, FRANK & RUTLEY. 


(A) PROPERTIES HELD AS INVESTMENTS 
FREEHOLD 


APPENDIX A 


Property 

London Postal Districts 

Description 

Terms or Leases 

1.E.8 

80 & 82 Arohuisl 
Road 

Two lock-up shops, each 
with basements: two flats 
an first and second floors. 

TWo leases expiring In 
1977 and 1878 

2.E.13 

316 Barking Road. 
Plaisrow 

Shop with stockrooms on 
two upper floors. 

21 years Irora 1 968: rent 
reviews In 1 975 and 1 982 

3.N3 

28 & 29 Topshetd 
Pared a. 

Crouch End 

Two Inter -commurucatmg 
Shop units wfth storage 
at the rear; two 
maisonsttes on throe 

upper Rocks. 

One lease lot 20 years 
from 1973. with rent 
reviews every live veers. 

4.N.10 

298-302 (even) 
Muswell HID 

8 roadway 

Two halt-shop units: two 
maisonettes on two 
upper-floors. 

Shops, each let for ten 
yean (torn 1972 with 
reviews in 1877: flats let 
el rents subject to 

B. N.12 

Roban House. 

Lodge Lane, 

Finchley 

Sk flats amumed wiilui 
two modem blocks, each 
on ground and hist Hoars. 

regisnaUou. 

One Aat let for five years 
from 1972; remainder 
"holding over". All rents 
regulated. Landlord liable 
(or external repairs and 

except for one flat. 

C.N.13 

469 Green Lanes, 
Palmers Groan 

Lock-up drag; Hat an 
two upper floors. 

insurance. 

21 yean front 1962. Rent 
review hr 1976. 

7. N.14 

179 Bramlay Rood. 
Cakwood 

Lock-up snap, one of a 
madam parade: flat on 
two upper floors 

Lease expires In 1981; 
rant review bi 1974. 

8LAL22 

N2 High Road, 
Weed Green 

Shop, wfth stock and 
office accommodation on 

Lease expires in 1974. 


two upper Item. 


Estimated 
Nat Annul 
Currant 
Kent* 
Batora Tax 
L 

TA 80 


700 

3,650 


3. 383 


1.674 


1,500 

800 


1.73S 


Present 
Capital 
Value In 
Existing 
State 
£ 

16,300 


11,000 

61,500 


44,000 

33£00 


20.900 

25.500 

72X00 


9. N.W.B 


Fnpvtf 


182/202 (own) 
Kantoh Town Road, 
and Northumberland 
Home. 

Kentish Town 


Oascrfptran 


A modem development 
embracing e parade of 
11 lock-up shop units, 
wllh 26 flea so iwo 
uppar Roots. 


10.N.WJI 


11.S.W.11 
12. S.W.15 


53/61 (odd) Abbey 
Road. 

St. Jormt Wood 


las Bantam Hen 

Stmt 
Avon Court. 
Keswick Road, 
Putnoy 


A panda of rix lock-up 
shops wfth basements; 
flats on two/pHM uppar 
Root*. 


Strap with stockrooms on 
two uppar floors. 

A modem Mock Of 48 
ona-nom flan, on ground 
and three upper floors; 

20 lock-op flanges. 


Tams ot Long a 


Simps: 

One totting from 1972 
with thra-year reviews; 
six Horn 7864/1867. 
mostly on seven-year 
reviews. One letting bom 
1 864 for «2 yean without 
revisions, 
flair 

lai on three, five ot seven 
year term Ami 1988 to 
1972 at regulated rents. 
Landlord UaMo (Of taped* 
to exterior, common pans, 
ins ura nce and manapo- 
mam. 
g/Nyur 

Two let lor 21 yarn from) 
1968 with Mai mar 
reviews; two expiring in 
1990/1391 without 
nvlM. 
fiats; 

AO let on one lam (ran 
1992 for 38-5 yean 
without review. 

14 yeats from 1968; 
review bi 1975. 

Flats: 

Let on three, ffva or seven 
veer lei mi I rant 1968 to 
1972. manly at raoulatad 
rents. Landlord (table for 
repaln to exterior, com- 
mon pain. Insurance and 
manapanreoL 
Ganger 


Estimated 
Nat Annual 
Current 
Renta/ 
Baton Tax 
C 

21,600 


6.735 J 


Caaba/ 

Value M 


State 

t 


OCOiQllO 


840 


1,129 

14,063 


27.800 

191900 

279000 


18.S.W.1E 

197 & 199 Fatten 
Road. Putney 

Shoo with flvfttg accom- 
modation st teen separate 
fiat on flat floor. 

28 wars from 1962. 

700 

8400 

14.S.W.18 

1 150/11 BOe 

London ftoad, 
Noxburv 

Shop used as cat show- 
room; workshop btitkUng 
at rear; tnefsonatte on 
two upper floors. 

Shop, tease expiree 1975; 
flat tenant hoUtog over. 
Land fold liable for axtemai 

487 

18000 

15.fLW.17 

122 Mhcbsm Road, 
Toot! no- 

Lock-up shop; flat on 
two uppar Hoots. 

14 yeera from 1961,. 

600 

11.500 

16. W.1 

24 Crawford Piece 

~Lodr-up shop; Bring 
accommodation on three 
uppet floors. 

Laeaa expiree In 1983; 
rent review in 1976. 

850 

14.200 

17. W.1 

35, 96. 97 Crawford 
.Sheet 

Modem dewefopment 
embracing showroom 
■with basement and nine 
flats on three uppet floots. 

The whole let on one 
lease for 21 yeats from 

1968. 

6.060 

129,000 

18.W.8 

182.482a. 182b 

King Street, 
Hammersmith 

A comer property, 
consisting of two shops, 
with en upper pert on 
two floors- 

Two leases for 14 yaare 
from 1972. wfth rant 
reviews In 1879. 

1.475 

18000 

19. W.1 3 139/ISSa NorthflaU 

Avenue, West EeOng 

Ootsfda London Postal DJsmctr 

Shop with Store building 
at rear; flat on flat floor. 

21 yeats from 1953. 

300 

MOO 

20. Aldershot 

11 Woffington Street 

Shop; stockrooms on 
basement and first floor, 
flat on two floots at rear. 

21 yeats from 1957, 

300 

49,000 

21. Boon or 
Ragle 

The Royal Norfolk 
Hotel 

Hotel with 56 bedrooms, 
standing In 3-6 acres, 
overlooking tee. 

TWo teases, with 94 yeats 
unexpiiod; each subject 
fo font review at 21 year 
Intervals. 

Seven yean from 1968. 

18,129 

17X000 

22. Brighton 

3B/38a Gloucester 
Road 

Workshop budding on 
ground and two uppar 
floats, with net floor area 
of about 2,000 square feet 

500 

8775 

23. Brighton 

21 Little Praeton 
Street 

Shoo/showroom on 
ground, basement and 
two upper Roots. 

21 yeats from 1970. Beni 
reviews every eaten yean. 

3S0 

44» 

24. Brighton 

24 Market Sheet and 
la/lc Bartholomews 

Restaurant on ground 
floor aid basement; 
showroom on first floor; 
flats on second and third 
floors. 

21 vmis from 1971. Rent 
reviews every men years. 

3.623 

54.700 

26. Brighton 

47 Market Street 

Shop and basement flat 
on first Hoot. 

1 4 yeera from 1 964. 

1300 

1810* 

26. Brighton 

84 & 65 North Road, 

64 North Road comprise* 

Shop end Industrial unit— 

1,225 

15,000 

27. Brighton 

36 & 38 Foundry 
Street 

■ shop with flat on two 14 yeats from 1970 with 
upper floots; the remainder reviews In 1977; flat three 
an industrial unit on yeats from 1970. Landlord 

ground, basement and two liable for repaln and 
uppet floors, with a net Insurance In case of 64 
area of 1,185 sQuarefaeL North Road. 



20 & 21 Prince 

Albert Street end 

2a Nile Street 

Three ahop units, vrth 
basemens: offices and flat 
on respectively fist and 
second floors of Prince 
Albeit Street flat on fire! 
floor of 2a Nile Street. 

Tim strops end offices are 
let on tease and subject to 
reviews in 1973, 1975 and 
1977; the flats ora occupied 
at con bolted rants. * 

fo.000 

33X00 

28. Brighton 

19 Sl Georges Roed. Shop with flat on two 
Kemp Town uppar noon. 

21 years from 1358. 

225 

0.300 

29. Cbeom 

Dalles Court, 

Dallas Road 

A block of nine flats, 
together conftdned on 
ground, fist and second 
floon; nine lock-up 
garages. . 

Mb 

Three, five or seven year 
leases frerh 1967 to 1972 
at rents subject to 
registration. Landlord liable 
for external repaln and 
management. 

Oarages: 

2.739 

58000 

30. Cheam 

38/56 Covert) High 
Street 

A modem parade of ten 
shop units, with 20 flats 
on fim and second floors. 
Two lock-up garages. 

Eight Shop units, each with 
two flats over, let for 14 
vaara from 1964/1 987. 
three wfth reviews or mutual 
breoka in 1973; on* shop 

9.800' 

228000 


31. Chaster .Wins! Mercury Motor Newly erected motor inn 
Inn. Bjckford Cross with total of 102 
bedrooms. 


3Z.«ldea Park 77/89 (odd) Main 
Road 

33. G ood mo v es 1/6 (cons.) Brooks 
Parade and 1/8 
(cons.) Brooks 


A modem parade of seven 
shops with 14 Rats on 
fleet and second (loots. 

A modem panda of fivo 
■hops with eight flats on 
two upper floors; 26 


Mansions. Green Lana lock-up garages. 


34. Hatch End 


35. Hatfield 


38. Hayes, 
Middlesex 


37. Haywards 
Heath 


423 Sr 425 Uxbridge 
Road 

38/44 (even) Tire 
Common 

242/260 (even) 
KlngsMU Avenue 


Robot Factoty, 
Sydney Rood 


38. Hoddaedon 2s High Sues* 


Lockup shoo, one of i 
modem parade: fiat on 
two upper floon. 

A parade of four shop- 
unlu. each with a Oat on 
lint and second Hoots. 

A modem parade or ten 
shops, nine each with a 
flat an one uppei floor; 
one with a flat on two 
upper floon. 

A loose of factory 
buildings on the ground, 
first and second floors 
with a floor area of about 
1 6.600 sousre f oet. 

Walk round store, with 
storage accommodation 
at tsar. 


with offices and Hat over la t 
for 21 yean horn 1956: 
three flats let separately at 
rents subject to registration. 
Landlord liable lor external 
repairs and insurance to three 
flats. 

Two teases with 96 years 
unexgUed: rental subject to 
review In 1991 and 
thereafter every 21 years. 

Each shop b let with two 
flats for 22 years from 1959. 

Shops: 

Let for 21 yarns from 
1989/1967. four with 
reviews in 1973, 1974. 

1979 and 1981. 

Flats; 

HeU on a variety at tease*. 
one subject to Trofd over, 
at rents subject to 
restoration. 

Garages; 

Occupied mainty on 
quarterly agreements. 

14 years from 7965. 


Three leases expiring or 
subject to review in 1976 
and 1977. 

Each let for 21 years from 
1958. 


42 years (tom 1963 with e 
review in 1884. 


37,770 

6,650 

4,700 

1.789 

867 

am' 

3.050 

4,773 


375500 

150000 

foww; 

24.000 

3«W 

149.000 


0,250 71000 


39. Leather- 
head 


40 . UtxJe 
Rentier,' 


42 years from 1934. 
Landlord liable for 
structural repairs and 
upkeep ot service road of 
nor. 

Each ter for 21 years from 
1956/1966. 


41. Loads 


7. 9, 1 1 Bridge Street A modem parade of three 
shops, with first floors 
over, two occupied as flats, 
one as a sleek -room 

Warrens Farm. Agricultural land and farm Two yearly tenancies: 99 

fronting A.133, buikHngs, about 112 acrea; yeats lease from 1948. 
between Colchester petrol lining station and 
end Weetey. cafe. 

114/122 (even), A modem parade of eight 
114a, 118a. 122a drops, with five fats on 


Crossgales Road and first floor Invol above. 
2/10 (even) Pansrth 
Road, Crongem 


Shop;.- 

Lai for 7.1 4 or 21 yean 
from 1066/1968 wire 
revision! hi 1974 and 1979 

flats; 

Let at registered rents. 
Landlord luaia lot exterior 
repairs and insurance. 


ISO 

1.500 

1.148 

6.507 


17,008 

87,700 

71.200 

W«° 




25 


n» 


h er , 


4t 
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Property 


.Now Mutant /6(am3Wbtton 
Panda 


« New quay 27 & 2 3 Off ffo&d 


. Orpington 103, 102*, 104 High 
5DMC 


30 Fora Stmt 

1 Trogsima Plant 

TboNewtmran 
■ MarcurV Mow Inn, 
BMtopstofis - 
18 High Street 


Slough 


i, Sutton ' How**, 

CotdfMd 2ft Chester flood. 
New Qscott 

'.Thornton 37/43 (odd) 
Huth Brisstock Road 


■ Totworth 408 ewaR Road 

. Walton -on- C Church Stmt 
Thames 

• Wallins 92 BoBoorave Rood 


.Wart 

Wickham 


1/S (eon*.) Ball 
Panda 


■ l llii.q^.wtiytalaafa Buratwood Una 

..." .^'^.Whytrtoof* Pwttay Wood Boad 
• .Wlmteor 77/81 (odd) 

Dadworth Road 


. Worthing 1/4 (cons) Half 
Moon Panda, HaH 
f Moon Lana, 

■-**- >i Ofllnown 

-.Worthing 88.70.73 Ha*W 
Road 


ASEH0LD 


Description 


•A modem parade of *fcc 
«hw*.«rhhibi data on 
taro npoor floor*. 13 
lock-up garages. 

A modem mixed develop* 
mant eontabiiAg ft 
baaroonv five strop* and a 
IwnauianL 

Two lock-up shops, one 
with a workroom at the 
rear, ofllcas on two upper 
noon. 

Two lock-up drop* and 
. one shoo with a flat above. 
Lock-up shop, with list 
over. 

A iBcenthr-boUt motor Inn 
whb 70 room, rooMy « 
ground floor level. 

Lock -up ahop. with * flat 

on fast flo or . 

A modem dnveMpment 
contabdnfl a store on the 
ground floor, with four 
hen bn the fhst floor over. 
A parade of men lock-up 
atop unfa, wtti flats 
above. 


Lock-up shop; Bet on first 
flow. 

Lock-up stop, will* ■ flu 
on two upper noon; 
sforege buildings at rear. 
Lock-up shop with Yard at 
rear; Itat on lira: floor, 

A modom-paMOe of six 
shops; first floor part 
office* (1,638 square feel) 
and pen showroom (845 
square feel). 

5-7 acres of pasture land. 

3-8 acres or woorSand. 

A parade of eight shop- 
units. with upper parti on 
first floor, variously ' 
occupied for storage ores 
flats. 

A modern parade of four 
stops wWi lour fists over 
end four garages at the 
■ear. 

Walk-round store, wWi 
offices end snefa-tooms 
oh Hot Boor. 


Estimated Promt 

NatAnmrri Capita/ 
7enn of Lama Comm Value in 

Penal existing 

Brian Tax State 
£ £ 


Each shop and Hat tat for 
21 veers tram 1883/1387 
wMi frequent rant reviews 
betw een 1974 end 19B1. 
89 veers from 19S7 with 
rant review evely 21 years. 


Lanes expire and one 
subtect to rent review bi 
1873.1973 end 1977. 

All leans expire hi 1988, 
with tern reviews In 1979. 
Lasse expires In 1888. 
with ram review In 1879. 
88 vests Irani 1 967. with 
ram reviews every 21 yeses. 

14 years from IMS with a 
review In 1879. 

Two leases, each far 42' 
yearn tram 1 864. with ■ 
rent review In 197B 

Leases expire or subject to 
to rant review bt 1973 
1978. 1977 and 1979. 

Flat occupied on a 
controlled tenancy. 

Lessee axptte In 1 875. . ' 

expires In 1877. . 


Lasse due to expire sx and 
0(1973. 

AD twangs expire In 1878 
except one shop lease, for 

21 veare from 1870. with 
reviews In 1877 end 1884. 

Grazing licence, renewabie 
annually. 

Vacant. 

Leases expire or era 
suHeet to ran! review ki 
1974, 1B73, 1879 end 
1981. 

Each shop, flat and garage 
la lei tor 21 years Irom 
1903/1998; ram ravfews In 
1975. 1977 end 1882. 
Lease expires In 1980; rent 
review hi 1978. 


■ 0,020 

1*000 

1,800 

2.400 

1.600 

10,033 

850 

4,000 


67.000 V 

117,000 

64.000 

31,300 
24 MO 
HOMO 

' 27,000 

44.000 


1,900 37/300 


250 

400 


ejs oo 

1B.COQ 


275 13.000 

4,373 146^500 


24 17:000 


— 1.000 
5,300 87/300 


-4,435 48/300 

4>000 43 /tOO 


£*981/926 


Property 


Ground 


Estimated Preterit 
oat Annual Capital value 
Description Terms oi Leases Current In Existing 

Rental baton state 
Tex 


Ac?.. 

°b. Burnt Oofc 60&52WalEriQi Myaatsfrom TWo infareonmiunleaffitg Two buses eech 

■ Avenue 1826 (5ft yean stop units, wWi upper whhllyaan 

■ unaxphed) parts on two floor*, dm unexpflad. 

Ground rant £40 occupied as stock* 

?(, parermum. rooms, the oilier as a 

flat 


} PROPERTY BEING DEVELOPED 
FREEHOLD 


Property D es c rip t io n 


. Frtnton 
Old Yard 
Old Road 


A Mock of 10 
flats, each will) 
two bedrooms, 
accomnwdeied 
with In a budding 
on three levels, 
st present under 
construction end 
nearing 
comptafofl 


•test 


Disposal 

Arrangements 


It Is proposed 
to sen she flats 
st £11390 each 
and 4 fiat* at 
£11,730 each, 
subject la leases 
lot 89 yeere, at 
ground rams of 
£35 par annuo 
each, with 
sendee ctniqes 
covering el 
outgoing* 


Estimated 

Completion 


Occupation 

Dates 


Estimated 

Net 

attested Annual 
Cost of Rente 
compfal- After 
htg me ' Disposal 
Develop- of aO 
meat Flats 


Completion of 48/100 
6 (lets by 31st 
December. 

1973; re- 
mainder early 
1874. Occu- 
pation 1st 
May, 1974 


£ 

350 


Capital 

Value Present 
of Capita/ 
Investment Value tn 
Disposal Completed Existing 
Value and Let State 
(Note (OHNota W) 

£ C • £ 

101X100 zaoo £82/500 


m Disposal Value. Tide figure fodteetas our opinion of the total rentable wkia of the development completed 
without taking eccount of Investment bicpme aristas torn creeflou of ground rants but aflowfng for disposal 

foul gfuj profit. 

CapM Value of Invaat m ent Complatad and Let. ThisHpura bwficat» our opinion of thefaipltxl value of the 
ground rants which conatitDtas'tto hmstmant element hi the development. 


) PROPERTY HELD FOR DEVELOPMENT IN THE FUTURE 
FREEHOLD 


property 

•.Rochester 
Vange Cottage, 
Beckflekta 


Description 


Cottage and 28 loefc-ap 
garages, the whole occupying 
a site of about-O-27- Bern O 


. Terms of Edstiog Leasee 


Certain garages, tenancies 
tomdnsMe at one warrids 
noticar Dtherarfso VsCJfk 
possession 


Estimated Net Present . 
Annua/ Current Capita/ Value 
Rental before Tex 

C £ 

- 226 £30 /XX) 


(0 The property has llw bermtft of m ouEhte Ptamtog ' Pemdsahm for nahteffiM development, dated 30flr Junta 

m Ao^ropBestton terete town honaashesbeenraarta. lUmndentoedthet Oils lain Bieeouiao of betag granted, and 
■;» our opinion of value bon thta bade. 

■ ■ APPENDIX B ■ 

1. Except where stated w lire oontraty above. aB properties ate tat on MI Insuring end npflMnfl bates, wflb the ■ 
_ rgsponsftta for flit otitooinose 

2. The llguies stolen above tor net tncome reflect to the best of our knowledge the posWon of actual net foconta 
tog n the date ol the valuation md do not take Into eccount agreed additional income in tfraory peyebta ee from now 
i result of the operation of rant review dauaea but In practice withheld by the eandatM.of bostoeoaronv. ... _ 

3. The valuation ts on an Investment bast* In the open market as between ■ wilting buyer and a wOlng nrttor wWi the 
). refit of the leases to which the properties era subject, except where otherwise rated under (B) above, whore referenco 

rede under the heed tng“DtaPoeet Value” to future eepltelwetisatlon. one trading boils. 

4. It is assumed met the properties *re free oi irvy undisclosed onerous burdens restrictions or charges 

; 5. AH hifomretion ss to tenanctao end learn has been supplied to us by the Company and eul valuations are on the • 

j motion Hut there is ■ good ond.irtarfeetaMetitie to the properties , . 

0. Descrtptione of the propaitiea were drawn up from details we obtained from visual Inspections on the ground; 
r areas, which are net usable, ware obtained eJUier from ptara supplied by the Company or from measurements taken 

.vr^we^Wwd^ n^o^J^tostpicitod to cany out structural surveys nor can W* etsyet that, tire properties are free from 
ctutal defects, dry rot or other forms of toleration.. 

8. This valuation Is operative as at the data, of our report; vk. let July, 1873. 

r.’Ttofotowtog la a copy of tire Report of the Reporting Aucowitmts, Whbmev Murrey end Cft. Ctoiteml Accountants: 

Directors. TIM Ptora 

STON ESTATES LIMITED, and GRENFELL & CO. 

wSwve exentoed the audited accounts onWnaWtTBtebw Untited rttoj 

tttivelv es*Tha Group”) lot each of the latoetslx eoeounting periods covering the five flirenctal yeeta ended 31« Deoember, 

» end rhe six months ended 30th June. 1973, We wamflM appointed audRon of the Company Johffir wWi Stephenson 
n b Co- during ihd year ended 31 K Deeambor.1872. PievUnahr Stopheneon Smert & Co. were sole auditor* of the 
.pany and have been sole auditor* of each of fa eubaWtaitos (taring ¥» parfoti covered by <hb report 

ACCOUNTING POLICIES ■' 

The signmcani accounting poBctas adopted to anWtog m tire financial tofotmetionreet out befo re ere m lottowaa 
£ lj Gross rant* receivable from rental properties compriss rents Irom tenants and exclude the recovery of rechargeable. 

m PropeffiMleMtopmeni asle* comprise cash Mcetot* hnm outaMe purehaeeri of dmlopmant propralles. 

■' (31 Realised profits and h>uM on dtapwals ol rental properties ere taken or charged direct to reserve*. 

(4) Costs tocuired to the procurement of mortcagee ere charged direct to rmervm. 

in No denreditlon ts provtded on freehold oropertle*. Loqg-laeseltoW propeitiM are ■ mortised at rates calculated 

» write off evenly itielroost over their leesahold I term. , 

(8) Develop mom land end work In progress is valued at cost. FuB provision Is made where iMceresiy for estimated 
lanes to completion. 

■ TtoorofW of'tto Groupto the five Itnenotal years ended 31 st December, 1972 and the dx months ended 30th June, 

, bated on the audited group eccounti end edhisted In such manner as we ctmiidlu necessary wen: 

Notes Six months Yssn ended 31st Deewnber 

ended - - 

• SOth June 


iME 

Rental Propeitiaa . • 

Gross rents receluafrie .. — 

Expenditure relating to renal 
income .. •• 


»roperty Davatopmenta 
ialet .- .. 

Ion of sales .. 


0) 


1873 

£ 


1872 
. £ 


1871 
• £ 


1870 

£ 


1888 

£ 


1808 
' ' £ 


Xher 


4DITURE 

■ Aanegemenl and office 
Hreciois* remuneration 
umoftisatioo .. . 

i 'no rest peyebta 


.. m 


CT BEFORE TAXATION 

flON .. - . .. OR) 

‘ T AFTER TAXATION 
RIBUTABLE TO SHARE- 
.DERS .. .- ..tM 

,-ENDS (v) 

ed Profit .i ■» •• 

l 


M) 

(vil) 


128.772 

10407 


258,177 

30JB0 

_ 

S2A881 

19,548 


200,000 

1B.729 

119.386 

227/287 

207,446 

181/270 

B,7lt6~ 


77/400 


.101.100 


71.606 

7331 


52.582 


muss 


B4£85 

2,419 

24,818 

14.831 

17,313 

753 

1,823 

298 

242 

122.537 

230830 

222.032 

1B&B31 

0016 

1 

10A49 


10,010 


8.008 

. 2.975 


0,350- 


9,750 


SJ50 

331 


682 


fi04 


B7b 

01.068 


128/089 


120,903 


118/355 

71/512 

140250 

143AS3 

134£43 

51.525 

107,074 

78.53S 

84488 

23.322 

44302 

33435 

30,177 

20203 

51312 

45.904 

34411 

21/481 

41.208 

40,000 

32,500 

£0,722 

£22.104 

CMOft 

£1,811 

■ - y*-; 



1 11 " 1 

PMkW 

. Ponca 

Ponca 

Ponca 

0-58 

1-38 

1-14 

0*66 


.. . 14* . 

iop 

0-81 


1438 

2-00 

1-82 


17 fiBE 


T 80370 
19388 


191^08 148^81 


102,125 

90470 


94,775 

79^82 


11/556 


y15^83 
f 190 


170344 160584 


11.178 

5,780 

80S 

82.705 


10.74* 

6,000 

968 

84,105 

11EH68S 

100 JO 8 

02,880 

28,842 

61.74# 

- 28.526 

33/M* 

30/MO 

331223 

30,000 

OfiU 

£3223 

Ponca 

0-83 

0-75 

Panw- 

083 

0-78 

1-50 

1-BO 


NGS PER SHARE ... .. 

=NDS PER SHARE (GROSS) 

* lNDS— ate declared per share 

M) 

w 

* rhe profits for 1972 end for that* months ended 30* Ji»»,197? tocluda the prolltsM two eubeWlaibe acquired 

jnderemmBemmts^ ncnffri'ldree the total emoluments of the Dfewipii ter the year ending 31at December, 1873 

, -ik'colpoutiqnux'rawof so p«eem.trom1nArriL 1373 has bMCvusumsd. Ttoln»ti«mdiai9l«Jw ttorfx ownte 
initad 30th June, 1873 Inekrdet (rrecovarable advance corporation tax,«nxxifitingtoE1/)00, Brians on the payment 

ha^rom after taxation excludes both profits and kww on dbootel preparttaa toj tto llivk*fpwnl pert foto and 
songage procurement costs. During the parfcid covared by this report such amouitis doaKwWi through iHkivtft 


Property 

Disposals 

c ’• 

Profit 18.383 
Loss 3,710 


Mortgage 
Pfoewemeot Cods 
£ 


Six months ended 30th Juno. 1873 

Years ended 31st Decern Pea — 1972 __ 

. iS . :: - 

:: ~ Loe* 44 ^ 

n toterim dividend of 1-75 percent, (equivalent to agroasiflvtdanddfaWJ per cant todudlng assodetod taxcretffi) 

aspsldtoshanhaMason17thOetabar.tB73. . , . . . , „ 

smrngs per share are basal on tire profit attar taxation and the wtoghtad avorege ofahan* to taw woirgwMrt an 
counting nailed aa adjtatad for The boqua Issue of one new share for ev*ry one existing store to ** , rch.1872. 

i vwands par show h#*o bom acjusreo tenhe bow» totate ol one twin share lot to* exWtog alttre to 

172. 


C. BALANCE SHEETS AT 30th JUNE 1073 

The balance aheeta of tire Company and the Groop «t 30th June, 1903. based cm aocRtsd accounts and tocarporaflng 
the protaeskmal valuation at let July, 1 873 were: 


Company 
£ £ 

2.5SB/30Q 

52/300 


£811.300 

B13£55 

49.198 

3.474/131 


t%995 

25 


43.724 

4iflB2 

38J273. 

29.731 

17,326 

21/«1 


69,023 


TI93/H7) 

4350454 

(1A4A45D 

£2,002.003 


1J231.B17- 

770,198 

ujxnjxa 


Notea 

FIXED ASSETS (0 

Freehold properties -- .. .. .. 

long leasehold pwpertio 

INVESTMENT IN SUBSIDIARIES 

INVESTMENT * 00 

CURRBfT ASSETS 

Development land and work to progress .. 
Debtors and propaymonls • .. .. ... 

Cl»h et bank sod in hand 

Lass CURRENT II ABIUT7ES 

Creditors end accrued expenses .. .. 

Rem reeelvod In advance .. 

. Taxation .. 

Bank overdrafts .. (ill) 

Proposed dividend* 1972 final .. 

1973 Interim 

Lose SECURED BORROWINGS •> .. .. (W) 

(v(«) 


Group 


3^91^25 

52/WO 

4/343. S25 
43.196 
4,032,821 


73/852 

78,787 

1J43 


62.460 

80,170 

81/531 

34/266 

17.926 

21.481 


i&^ai% 


ISSUED SHARE CAFfTAL 

AJBZ1J2S6 Ordinary Share* ol 2Bp each 
fully paid ,, 

RESERVES 


c?> 


(267340) 

3380,733 
. (1/451 .791) 

£1529,012 


1/01^17 

1^97.195 

1X520.012 


Notes: 


(!) The propeitiM are statad attire valuation grspemd by KnlghL Frank and Hutley at ttol st July, 1 973 on an Investment 
bads In the open me riel as between a witting buyer and a willing seller with the benefit of The present bases. 
The net surplus arising on this re- valuation amounted to £1 JXXL1 91 : 

(IQ The investment comprising 73E £1 Ordinary Shares at par and an unsecured loan of C4&461 Is In an associated 
company which commenced trading during May 1973. In the opinion ol the Directors this Investment Is worth 
hot less than the amount at which ft to Included In the Company's and Itia Group’s balance shoots. 


(HO The Sank overdrafts comprise: 


Secured 

Unsecured 


Group 

£ 

31,410 

2356 


£28.731 £34/266 


Company 

29.731 


The Unsecured overdraft Is In a subsidiary company and Is guaranteed by tire Company, 
(hr) Secures borrowings comprise the tottowlng mortBsgoe on properties ropey* bis at part 


Interest Rate 

Repayment Terms 


Company 

Group 

% 

tn 

25 yaara from Juna 1870 7, ■ ■ 

• • 

3S8.*d& 

338.400 

7i 

25 yaars from Dacambw1B71 .. 

■ • 

313,721 

313.721 

7w 

25 yaan from DnmuIw 1 873 .. 

• • 

122JX30 

122/J00 

7i 

25 vain from December 1974 .. 


50,000 

50/500 

a 

25 yaat* from June 1 975 .. -- 

• ■ 

250/100 

350,000 

9t 

23 yean from Saptombar 1977 *. 

■ • 

33.000 

53/500 

a* 

20 yeara from January 1975. . .. 


101,325 

254,055 


(v) fo) Reserves consW of: 

Share premium account .. •• •• 

Other reserve*— 

Retained profit and Other reeSsad profits toss fosses 
Surplus on revaluation ot properties .. 


£770.186 £1 .297.1 85 


fl>) A nablHty to taxation on chargeable gains amounting to £400,000 baaed on time appor tionm ent would arts* 
to the event that tire properties were reattood at their revalued amounts before 31 st Decambor, 1973 and no pmvlsioa 
has been made therefor. ( 

(vO The Group had no com i n f t ru en is for capital expendttura^whalhM contr ac t e d for w euthoriaed by the Directors, at 
30th June, 1973. 

f*B) The Company has gmantstd the bank overdraft of the asesetand company to a maximum of £122^00 which 
tog *tha r with £127,500 guaranteed by Leisure and General Holdings Limited provide maximum tedtttlsa of 
£250,000. Conato freehold propaitiea of the Group have been charged to secura thta fadttty. As 30th ‘Juno, 1873 
the overdraft amounted to £241,200. 

D. SUMMARISED GROUP BALANCE SHEETS ' 

The adjusted balance sheets ol rhe Group at the end of each of the five financial years ended 31st December, 1972, 
together with Hut of the 31st December, 1967 to give the opening position at 1st January, 1808 were: 

AtStst Decsmba 


FIXED ASSETS 
Freehold properties 
Long leasehold property (at net 
book value or valuation) .. 


1972 

£ 


2.715.756 

308/488 


1871 

£ 


2/508/184 
- 308.151 


1870 

£ 


1,843,753 

303/710 


1869 

£ 


1,636,120 

303/185 


1868 

£ 

1,740/580 

SBA94 


1967 

£ 


1,613.478 

tun 


3/024,255 

2,818.035 

*148.783 

1 *340,105 

1.832374 

INVESTMENT 

25/378 


— 

— 

— 

— 

3/M9L931 

2/318/535 

*148,763 

1/340,105 

1/33*374 

CURRENT ASSETS 














prog ran 

. 33,998 


28/549 


01,821 


57,138 

01,889 


88235 

DOtoora and prepayment* 

138/123 


02/384 


05/340 



31,190 

Cash at bank and In hand .. 

125 


125 


125 


IDO 


440 


178/548 


8*558 

107,788 

109.177 

117,872 

Less: CURRENT LIABILITIES 






Cwdlton and accrued expenses 

B3/J28 


32/137 


4*976 


57.470 


4*421 

Rent received In advance 

02.412 


64,423 


5*412 


4*125 


35.770 

Tnvtfon .. •• • • 

47.904 


91.170 


7B/389 


120/391 


113,417 

Sank overdraft* .« .. 

70.573 


190/156 


98,331 


116/330 


14*174 

Proposed dividends .. .. 

41/108 


22AOO 


16/100 


12/500 


12.600 


(233,722) 


(351/388) 

(291/188) 

(352.010) 

(34*282) 

2334.758 


2/355207 

1,95*401 

1. 697/166 

1/303 ,984. 

Less: SECURED BORROWINGS.. (1/458.612) 


,482.481 

(1.472.035: 

(1.19*498; 

(1/399,185] 

less; LOAN .. .. ,. 



48485 






(TSl 1,980) 




£1/170,148 

£1/54*241 

£493^20 

£500.708 

£504.779 

ISSUED SHARE CAPITAL .. iii 5.750 


500,000 

60*000 

500,000 

B00JQ00 

RESERVES (Ml batow) .. 

257,390 


54*241 

(0,574) 

708 

4778 

£1.478.140 

£1/543241 

£48*428 

£500.708 

£504.779 

RESERVES MOVEMENTS: 

1872 


1971 

1970 

1989 

1988 


£ 


£ 

£ 

£ 

£ 

Babnca at lot January .. 

543^41 


£6/574) 

70S 

4.779 

A356 

ftotahrad eerntop* .. .. 

Sundry transactions (I?) 

22.104 


5/104 

1311 

3/344 


(3,710) 


(90) 

(9.153) 


(7.055) 


(*810) 

Revaluation suiplusa* 

40.305 


544^01 



Reserve adslna on acqubAton .. 

47/! 81 






Premium on laeua of *h*re» .. 102.115 

Amount appfiad In boron Issue (500/100) 






Balance at 31st December .. £257 ,396 

£54*241 

(£0.574) 

£768 

£4,779 


1/599.928 


1.699,828 


57.112 

21/358 

340 


78/510 



(247,187) 

1/531,501 


977.180 

50,000 


(1/327,185) 


£504^66 


500000 

4/368 


£504,388 


Notts* 

(0 The aforegoing statement does not reflect certain transfers which hove been effected between raeervn during the 
period. 

(H) Sundry transactions comprise minor capital Items. Including the property disposal profits and losses, and the 
martgaga procurement costs set out to note (fv) of Section B of this Report 
E. ACCOUNTS 

No audited accounts hove been prepared for any period subsequent to 30th Juno, 1873. 

• Yours fifth hrify 

WHINNEY MURRAY & CO, 

Chartered Accountants 

. London. 

2nd November. 1B7X. 

STATUTORY AMD GENERAL INFORMATION 

CAPITAL . . 

The Company was incorporated in England as a private company on 8th June. I960 
and became a public company on 1st August 1963. 

On 1st November, 1971 being two years preceding the date Df this document the 
authorised share capital was £500,000 divided into 2,000,000 Ordinary Shares of 25p 
each ail of which were in issue and were fully paid. On the 19th April, 1972 (i) the 
authorised' share capital was increased to £1,500,000 by the creation of an 1 additional 
4,000,000 Ordinary-Shares of 25p each and {ii) the sum of £500,000 standing to the 
credit of share premium account and capital reserve account was capitalised by the issue, 
credited as fully paid, of 2,000,000 Ordinary Shares of 25p each. On the ,13th June, 
1972 a further 875,000 Ordinary Shares of 25p each were allotted to the vendors of the 
issued share capital of Flatau Limited (Contract (6) below). On the 1st May, 1973 a 
further 62,266 Ordinary Shares of 25p each were allotted as part consideration for the 
Company's acquisition of its Interest in the Kennford Motel (Contract (9) below). Prior 
to the conditional allotment of the shares referred to below, the authorised share capital 
of the Company was £1,500,000 divided into 6,000,000 Ordinary Shares of 25p each of 
which 4,927,266 were issued and fully paid. 

AGREEMENT WITH GRENFELL & CO. 

Under Contract (1) below which is conditional upon the whole of the Issued ordinary 
share capital of the Company -being admitted to the Official List of The Stock Exchange 
not later than 23rd November, 1973, Grenfell & Co. has agreed to subscribe 571,428 
Ordinary Shares of 25p each at a price of 33*5p per share and to purchase from Eagle' 
Star Insurance Company Limited (207,000 shares) Stanley Joseph Passmore (11,800 
shares), Marjorie Rose Reith (10,000 shares), Joan Florence Passmore (40,400 shares), Joan 
Florence Passmore andTrevor Stanley Passmore (1 5,000 shares), Robert John Flatau (67,800 
shares), Geoffrey Henry Weatherley Flatau (29,800 shares), Geoffrey Henry Weatherley 
Flatau, Joan Florence Passmore and Robert John Flatau (13,000 shares}, Priestgate Trust 
Limited (105,147 shares), Alice Bertha Sinclair, Trevor Stanley Passmore and Reginald 
Sutcliffe (32,600 shares), Trevor Stanley Passmore, Annie Elizabeth Ittar and Arthur 
Richard liter (32,000 shares), Trevor Stanley Passmore and David Robert Poole (21,200 
shares), Trevor Stanley Passmore and Hilda Irene Naldrett (32,000 shares), Trevor Stanley 
Passmore and Marcus Wise Wadsworth (80,000 shares), as Vendors an aggregate of 
687,747 Ordinary Shares of 25p each at a price of 34p per share. The Shares so agreed to 
be subscribed for and purchased as aforesaid aggregating 1.269,175 Ordinary Shares will 
be pieced by Grenfell & Co. at a price. of 34p per share. This Contract provides (Inter alia) 
that the Company will pay ait the costs and expenses of and incidental to the application for 
listing on The Stock Exchange, which are estimated to emount to £47,000, Including a fee 
of £14,070 to Grenfell & Co, who will be responsible for paying their own legal -expenses 
andthestampduty on the aforesaid 697,747 Ordinary Shares. 

SUBSIPIARY AND ASSOCIATED COMPANIES 

The following is a list of the Company's subsidiary and associated companies all of 
which were incorporated in England as private companies and ail of which are wholly 
owned with the exception of Mercury which is 49 percent, owned: 


Name of Company 

Winston Properties Limited. . 
Perowne Estates Limited . . 
Flatau Limited 

Flatau Investments Limited*' 
A. H. Developments Limited 

Mercury Motor Inns (Devon) 
Limited .. «. 


Date of 
acquisition 
16th October, 1961 
2Sth August, 1962 
13th June, 1972 
13th June, 1972 
9th August; 1961 


27th April, 1972 


Activity 

Property holding 
Property holding 
Property holding 
Property holding 
Residential estate 
developments 

Motel owning and 
operating 


Issued 

Capital 

£100 

£26,000 

£60,010 

£9,982 

£1,000 


£1,500 


•Fatau Investments Limited us not directly owned by the Company baing a wholly 
owned subsidiary of Flatau Limited. 


Beneficial 
55.058 . 
1,047,760 


99.380 


£1,348,451 

£1,481,781 

Cb) 

•c 

£ 


- 108.648 

108.648 


51 /ns 

84,683 

(o) 

010.442 

1.103864 


Cd) 


(e) 


Cf) 


DIRECTORS' SHAREHOLDINGS AND OTHER INTERESTS . 

After the Placing the Directors and their families, as defined by the Regulations or 
The Stock Exchange* will be interested in the shares of the Company as shown below; 

Non - 

•Beneficial 

Stanley J. Passmore 54,200 

Trevor S. Passmore 69,046 

• P.T. D.Guyer 22.000 

D, R. G. Marler .. .. .. 8,000 

D. M. Mountain 8,000 

D. R. Poole 13,600 

Mr. Stanley J. Passmore is a former Senior Partner and Mr. Trevor S. Passmore is the 
present Senior Partner in the Arm of J. D. Langton & Passmore, Solicitors, who, as Solicitors 
to the Company, will be paid a fee for their services in connection with the Placing. 

Mr. D. R. Poole i& the Managing Director and the beneficial owner of all the Issued 
share capital of Moorgate Secretaries Limited which has been appointed Manager to the 
Company (Contract (5) below). The commission in respect of rents collected for the year 
ended 31 st December, 1 972 amounted to £9,1 40, and is equivalent to that now chargeable 
under tile said contract. 

Mr. Trevor S, Passmore is related by marriage to all three Vendors of the shares of 
Flatau Limited (Contract (6) below). 

In addition to the interest of Mr. Trevor S. Passmore referred to above which exceeds 
10 per cent, of the Issued share capita? of the Company, Eagle Star Insurance Company 
Limited will, after the Placing hold 17-7 per cent, of such issued share capital. Except 
as above, the Directors are not aware of any holding of 10 per cent or more of the issued 
share capital nor except as disclosed herein of any contract of significance subsisting with 
the Company or any df its subsidiary or associated companies in which any Director is 
interested and which has been entered into during the preceding two years. 

Save as 1 disclosed herein no Director is interested directly or indirectly in the promotion 
of or in any assets which have, within 2 years preceding the date of this document been 
acquired or disposed of by or leased to the Company or any of its subsidiary or associated 
companies, or are proposed to be acquired, disposed of by or leased to the Company 
or any of its subsidiary or associated companies nor is there any contract or arrangement 
subsisting at the date hereof in which any Director is materially interested and which is 
significant in relation to the business of the Group taken as a whole. 

Mr. D. R. Poole proposes to purchase a flat from Developments at its market value. 

ARTICLES OF ASSOCIATION ' 

The Articles of Association of the Company contain provisions, inter alia, to the 
following effect: 

(a) subject and without prejudice to any special rights, privileges or restrictions as 
to voting for the time being attached to any special class of shares for the time 
being forming part of the capital of the Company, at any General Meeting on a 
show of hands every member who (being an Individual) is present in person or 
(being a corporation) is present by proxy or by a representative duly authorised 
under Section 139 of the Companies Act, 1948, not being himself a member, 
shall have one vote and in case of a poll every member present in person or by 
proxy shall have one vote for each share of which ha is the holder; 
borrowings by the Group (other than inter-Group borrowings) shall not at any 
time without the previous sanction of the Company in General Meeting exceed 
a sum equal to three times the aggregate of the nominal amount of the issued 
and paid up share capital of the Company and the consolidated reserves (as 
defined in the Articles of Association); 

the Directors shall be entitled to receive by way of remuneration for their services 
such sum as they shall from time to time determine up to a maximum aggregate 
sum of £10,000 per annum. If by arrangement with the other Directors any 
Director shall perform or render any special duties or services outside his ordinary 
duties as a Director, the Board may pay him special remuneration, in addition 
to any fees or ordinary remuneration. The Directors shall also be entitled to be 
paid all travelling, hotel and other expenses incurred by them in or with a view 
to the performance of their duties as Directors Including their expenses of travelling 
to and from meetings of the Directors or Committees of the Directors or General 
Meetings of the Company; 

the Board may appoint any one or more of its body to an executive office of the 
Company for such period at such remuneration and on such terms as it may think 
fit arid no such Director shall be subject to retirement by rotation while he holds 
such office; 

a Director may be appointed by the Board to any other office or place of profit 
under the Company except that of auditor, far such period on such terms and 
at such remuneration as the Board may determine; no Director or intending D irector 
shall be disqualified by his office from contracting with the Company either as 
vendor, purchaser or otherwise; 

the Board may establish and maintain or procure the establishment and main- 
tenance of any contributory pension or superannuation funds for the benefit of* 
or give or procure the giving of donations, gratuities, pensions, allowances or 
emoluments to, any persons who are or were at any time Directors of the Company 
or of any company which is a subsidiary of the Company or is allied or associated 
with the Company or with any such subsidiary company, and holding or who 
have held any salaried employment or office in the Company or such other 
company, and their wives, widow, families and dependants. Any Director holding 
any such employment or office shall be entitled to participate in and retain for 
his own benefit any such donation, gratuity, pension, allowance or emolument 
Any Director may vote as a Director in regard to Jany matter relating to any super- 
annuation or pension fund notwithstanding that he may himself be. or about to 
became a member of or contributor 'to such fund; 
the statutory provisions as to an age limit for Directors do not apply: 
no Director shall be required to hold any shares by way of qualification; 
save for certain limited circumstances a Director shall not be entitled to vote or 
be counted in the quorum present at any meeting in respect of any contract or 
arrangement or any other proposal whatsoever in which he has any material 
interest (as defined) but the Company may by ordinary resolution suspend or 
relax such restrictions to any extent 

CONTRACTS 

The following Contracts, not being contracts in the ordinary course of business, have 
been entered into within the two years immediately preceding the date of this document 
and are or may be material: 

(1) Dated 1 st November, 1973 and made between (i) the Company (ii) the Directors 
(iii) the persons named in the First Schedule thereto and (iv) Grenfell & Co. 
being the Agreement referred to above relating to the subscription and purchase 
by Grenfell & Co. of a total of 1,269,175 Ordinary Shares of 25p each of the 
Company. 

(2) (3) and (4) All dated 12th January, 1972 and made between (i) the Company 
and (ii) TrevorS. Passmore, P. T. D. Guyer and D. R. Poole respectively whereby 
the Company appointed each such person to be an Executive Director for a 
term of five years from 1st January, 1972. The Agreements provide for 
salaries in each case of a sum to be agreed from time to time. The present 
salaries of the three Directors have been agreed at £1 260 each per annum. 

Dated 25th October, 1973 and made between (0 the Company and (ii) Moorgate 
Secretaries Limited providing for the appointment of the latter company as 
Manager of the Company's properties for a period of 5 years at an annual fee 
of £4,200 plus commission on rents collected at a rate of 3*65 per cent. 

Dated 13th June, 1972 and made between (i) Geoffrey Henry Weatherley 
Flatau, Joan Florence Passmore and Robert John Flatau and (ii) the Company 
providing for the acquisition by the Company of the whole of the issued share 
capital of Flatau Limited for a consideration consisting Of the allotment credited 
as fully paid of 875,000 Ordinary Shares of 25p each of the Company. The 
Company allotted these shares at a premium of 50 per cent and accordingly, the 
consideration was equivalent to £328,125. 

Dated 25th October, 1 973 and made between (i) the Company and (ii) Lloyds 
Bank Limited appointing the latter Registrar to the Company at a fee varying with 
the number of shareholders with a minimum of £550 per annum. 

Dated 11th September, 1973 being a Guarantee to Channel International Bank 
Limited whereby the Company guaranteed the overdraft facilities granted to 
Mercury up to a maximum sum of £1 22,500. 

Dated 17th March, 1972 being Heads of Agreement between (i) Richard 
Percrval Brand and Alfred John Michael Maidlow Davis (ii) Leisure and General 
Holdings Limited and (iii) the Company for the purchase of tend at Kennford 
near Exeter, Devon for the sum of £90,000 satisfied as to £50,000 in cash and 
as to £40,000 by the allotment of shares, credited as fully paid, in Leisure and 
the Company. 

GENERAL 

Save as disclosed herein (0 no share or loan capital of the Company or any of its 
subsidiaries is under option or agreed conditionally or unconditionally to be put under 
option (ii) no share or loan capital of the Company or any of its Subsidiaries has within 
the two years preceding the publication of this document been issued or agreed to be 
issued or is now proposed to be issued either for cash or otherwise (iii) no commissions, 
discounts, brokerages or other special terms have been granted within the said two years 
by the Company or any of Hs subsidiaries, in connection with the issue or sale of any part 
of their respective share or loan capitals (iv) neither the Company nor any of its subsidiaries 
is engaged in or has any litigation or claim of material importance pending or threatened 
by or against it. No material issue qf shares (other than to shareholders pro rata to existing 
holdings) will be made within one year of the date of this document without the prior 
approval of the Company in General Meeting. 

The Directors have been advised that immediately following the Placing and on 
the baste of the information now available the Company will not be a close company as 
defined in the Income and Corporation Taxes Act 1970. Shortfall clearances under the 
relevant legislation have bean obtained for all periods up to 31st December, 1972. 

Under Contract (1) above appropriate, taxation and estate duty indemnities have 
been given to the Company and to Grenfell & Co. 

For the purposes of paragraph 4 of Part I of the Fourth Schedule to the Companies 
Act 1948 the minimum amounts which. In the opinion of the Directors, must be raised by 
the issue of the 571.428 Ordinary Shares of 25p each included In the shares to be placed 
are (I) nil, (H) £14,070 for the fea payable to Grenfell & Co., (ill) nil, (iv) £144,000 for 
working capital. 

CONSENTS AND DOCUMENTS 

Whinney Murray & Co, Knight Frank & Rutley and Grenfell & Co. Have given and 
not withdrawn their respective consents to the issue of this document With the inclusion 
of their Reports in the form and context in which each respectively appears herein. 
The above mentioned consents, a statement of the adjustments made by Whinney Murray 
Co. In arriving at the figures set out in their Report and the reasons therefore and copies 
of the Contracts listed above have been attached to the copy of this document delivered 
to the Registrar of Companies for registration. 

. Copies of tire following documents will be available for inspection at the offices of 
Unklaters & Paines, Barrington House. 59/67 Gresham Street London EC2V 7JA during 
usual business hours on any weekday (excluding Saturdays) for a period of fourteen days 
from the date of publication of this document 

1. The Memorandum and new Articles of Association (adopted on 19th October. 
1973) of the Company. 

2. The Audited Accounts of the Company and Its subsidiaries for the years ended 
•31st December, 1971 end 31st December, 1972 and the six months ended 

30th June, 1973. 

The documents delivered to the Registrar of Companies referred to above. 

The Valuation of Knight; Frank & Rutiey. 

Dated 2nd November, 1973. 
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TRANSVAAL CONSOLIDATED LAND AND EXPLORATION 
COMPANY, LIMITED 

i inc or p orat ed m the Republic of Sooth Africa) 

PRELIMINARY STATEMENT OF PROFITS FOR THE TEAR ENDED 
30TH SEPTEMBER, 1973 AND DECLARATION OF DIVIDEND 

Financial Results _ . 

The consolidated audited results for the year ended 30th September, 2973 are given 
below: — 


Consolidated Profit before taxation and 

outside shareholders' interests 

Consolidated Profit after taxation and outside 

shareholders’ interests 

Cam logs per share based on consolidated 

profit after tax 

Dividends per share 

No. 67 of 13 cents - 

No. 68 of 25 cents 


Note 


12 months 
ended 
30.8.73 

R7 710 000 

R6 250 000 

80 cents 

38 cents 


15 months 
ended 
30.9.72 


R4000 000 

S3 623 000 

- 56 cents 

323 cents 
No. 64 of 10.5 cents 
No. 65 of 11 cents 
No. 66 of 11 cents 

Notes: 

1. Wit bank Colliery, Limited, Welgedacht Exploration Company Limited and Virgin! a- 
Merriespruit Investments Limited became subsidiaries during the year and their 
profits have been consolidated for the first time. The results for the twelve months are 
thus not comparable with those for the previous period. Included in the consolidated 
profit ^before taxation is a profit of R£47,000 arising from the sale of investments 
(equivalent to earnings per share of 8-9 cents). 

1973 1972 

2. Shares in issue 7 304 838 6 469 224 

Weighted average number of shares on which 

earnings per share are based 6 887031 6469 224 

3. During the 15 months' period ended 30th September, 1972 an additional dividend of 
11 cents per share was declared in order to avoid an interruption in the dividend 
income of shareholders following the change in the company's financial year. 

4. As in the past no account has been taken of profits arising from the sale of land in 
Lourenco Marques since Mocainbique Exchange Control restrictions prohibit the 
transfer of such funds to South Africa. 

DIVIDEND 

A final dividend of 25 cents per share has been declared and a formal notice to 
this effect appears below. 

For and on behalf of the Board, 
A. C. Petersen \ 

Chairman } Directors 
A. JL Rosholt J 

2nd November, 1973 

DIVIDEND NO. 68 

NOTICE IS HEREBY GIVEN that dividend No. 6S of 25 cents per share has been 
declared in South African currency as a final dividend in respect of the year ended 
30th September, 1973 payable to members registered in the books of the company as at 
the close of business on 30th November, 1973 and to persons presenting the appropriate 
coupons detached' from bearer share warrants. The dividends on share warrants to bearer 
will be paid in terms of a notice to be published later by the London secretaries of the 
company. 

The register of members will be closed from 1st to 9th December, 1973 inclusive, 
and dividend warrants will be posted to shareholders on or about 8th January, 1974, 
Where applicable a non-resident shareholders’ tax of 15 per cent will be deducted 
from the dividend. 

The full conditions of payment of this dividend may be inspected at or obtained 
from the Johannesburg or the London offices of the company. 

By order of the Board, 
RAND MINES, LIMITED. Secretaries, 
per D. J. Brockett 

Office of the London secretaries: 

Charter Consolidated Limited, 

40, Holbom Viaduct, EC1P 1AJ. 

Registered Office: 


Share transfer Office of the London secretaries: 
Kent House, Station Road, 

Ashford, Kent, TN23 1QB. 

2nd November, 1973. 


63, Fox Street, 
Johannesburg, 
2001. 


ASTMS 
puts £3*5m. 
meat cargo 
at risk 

By Our Labour Correspondent 

THE ASSOCIATION Of Scientific, 
Technical and Managerial Staffs 
is threatening to cut off supplies 
of liquid nitrogen to 350 con- 
tainers of refrigerated perishable 
food trapped in Ttibmjr docks by 
ASTMS industrial action. 

If -this threat is carried out, 
more than £3.5xn. of refrigerated 
meat, mainly Australian and New 
Zealand lamb, could be ruined. 

* The dispute involves some 120 
ASTMS members at Associated 
Container Transport depots at 
Basildon and Manchester who 
have been on strike for the past 
three weeks. They are demand- 
ing a sum of £1500 with which to 
remove alleged anomalies which 
they maintain persist despite a 
recent pay settlement. 

ACT claims that it is already 
paying maximum increases allow- 
able under Stage Two limitations. 
Yesterday negotiations broke 
down with the ASTMS rejecting 
a management proposal that a 
Department' of Employment con- 
ciliator or an Independent 
arbitrator should be brought in. 

The strikers who deal with 
documentation for the containers, 
have successfully picketed 
Tilbury, trapping imported ACT 
containers and preventing export 
containers from entering the 
dock. 
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Lawyers urge 
‘bug’ licences 

STRICT CONTROLS on making, 
selling or possessing “bugging” 
equipment is called for to-day by 
the Law Society. 

It urges the Home Office to 
consider Introducing “rigorous” 
licensing measures. 

In a statement outlining the 
proposals, the society suggests 
listing certain types of device 
which “except in the bands of 
police, and, perhaps, certain other 
narrowly-defined bodies, can have 
no justifiable use, such as 
miniaturised bugging equipment” 
The Home Secretary had said 
there were difficulties of defini- 
tion in a recommendation by the 
Younger Committee that surrepti- 
tious surveillance by device 
should be made a criminal offence. 
The society has told him their 
plan conld help solve this prob- 
lem. 

JUNCTION SCHEME 
TO COST £123,000 

The improvement of the A3 16- 
Hospital Bridge Road junction at 
Twickenham has been approved 
by the Greater London Council's 
west area Board. It will cost 
about £ 123 , 500 . The scheme in- 
cludes widening the approaches 
to the roundabout, which will be 
reduced in size, and extending 
pedestrian guard railings. The 
zebra crossing west of the rounda- 
bout will be removed and a new 
one Installed across Hospital 
Bridge Road. 
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Wednesday, October 31 M39 
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BRITISH FUNDS (487) 

3pc Br-bso Iraosport Stk. 797S-M tiupe 
>% v I ■■ ta 

dec Br.osn T ramson sot. 1972-77 82 <b* 

u >■ *M ■£ 


Coosodeawd Stk. nw ta 


■r 

*PC CoeMt-oaied' lb. 3&* <*■» «i» 

Sept C o nv er sion UJ. 31 30t»» H 1«ia 
5 *rtSC Csnveruoa SUu 1 ST* tttep-i 97'wO 

J B® tz IS >4 

»BC H bPctawnr Lx 1976-78 81»w« 
6 Uoc IxciwoiMr S sk. 1976 91 49-MttHO 

S'lK 9 PunSLo^l-a!* 1976-80 77^‘jrO ‘*<9 
W U ta 4»ia$A T>m % >• 

i'ot fondion Ln. (i»oe 2>ia 

6 pc FonotaS Ln. 1993 E 1 U» 2 »wS I s ! 
6 >:DC Funding Ln. 1989-87 704 4 -o 


1999-2004 1R09.I 37 h 
73«a 


: 982-84 


llPC Funding Stk 

U M 

S’spc .Funding 9W- 
Sta 3 1 ; ?to U 
3pc Savings Uk 1965-75 tRca .1 
90 «9-&4triso 16 >nO *«o 

4E7-64thsO SOU*sO toi *U 

< 1 

b»*c Treasury La. 1976 Mtai ,, ta 

6 tape Treasury Ln. 199648 63»w0 ;» L 
stipe ^Treasury Ln. 1985-88 ? 8 "jeSO ’to 

7 Vpc < 1 T^aMrr Ln. 2012-15 70* 9to 

Spc Treasury Ln. 2002-06 72* 1 »»* * 1 * 

B UPC Treasury Ln. 1967-90 81'*® *0**0 
m‘*pc irtaunr 'Ln. i m. it asho u u 
Ilf. ■> >* -m 77 US 
EtaX treasury Ln. 1980-82 ss*u 1 <* '« 
H >it! It 

I, % M|* H|* 8 5b 8*s. 

SJ*PC Ttosary Ln. JJHfr .. tBHSO ** ^ 

9 pc Treilnry Ln. 1WI 81S*U H *>* 
Spc Treasury Ln. 7992-96 «2i*flT »•» *> 

S'tpe^Tremsary Ln. 1999 87 >* »i*S J w 

2, &A T F a ft ? to ° "■ ^ 

jrtremnnr Stk, ^ 


3 pc Treasury Sflt. .197 
1 -• 21|* 2 \ ! r Jra 
3>cPC Treasury Stk. 197] 


1977 iltad-' « 
* 4 fltedJ 




_ _ 77-80 Rum 71 V* 

3 I 3 K Treasm> silt 1979-81 0»«9-l 68 «lw* 
H i i. »« SHtt 81* 

Spc TreaaSni 1986-89 5B»t* he 

S'.pc Treasury S* 1973 'Rrl.i 99 85 

5<;pe Treatcry Stk. 197 a CRed i 96 *kO 
9I2PC Treasury Stk- 2008-12 (ftcnJ Se*n« 
6 pc Treasury Srk. .1975 iRes-* 95<>n: V 
■71111 

6 >*DC Treasury Stk, 
fa '.pc Treasury Stic 197* 

epr 2 Treastay Stk. 1975 WlO “ts 

dre'^Tmjre Stic. 1978 92 S7.64thSO 

1"»S 2 u m 1 8 >n « 

4 DC* uSa £ioo!*£200. £5,00. 
£1.000. £5.0001 96 rsviai 
Slide War La. “nja 

Brit. £TeC- 3nC_Sxk- 7974-77 MW 5%. 
3liPC Sill. H7SJJ 72*i* *» *»? i 
4Lpr stk- 1978-79 7S ? i4* •{ *• 7 p 

HrtV GaTspcSlk. 1990-95 39 'Im “w H 
Inc Cur. S». irter Lendl 76* 126101 
lr*sh RJ 4 -tOC Lard Bds 52 H I 1j 
North o* Scotland HYtfro-Elec. Bd 
S»k 1973-78 77 >« «29T0> 3i»e SBe. 

•1977.80 6CC 6 (171. > 

NorTkarn Ireland 6l*oc Eachgoner Stk. 
■1974 9AH 00 '101. 6LPC Stk. 1979.80 
73*.. 7pe sik. 1982-8* 67 rso'iOt 
3 dc RedempTon Stk 1986-96 44*. <i 11. 

INTERNATIONAL BK. STK. <2) 

FREE OF STAMP DUTY 
Spc Stk. 1977-82 66^ h 

CORPN. & COUNTY— U-K. (49) 
FREE OF STAMP DUTY 
London County 2<tOC 21 <* C29/10I JBC 
26 64. (31 -10k 5 PC 633* (11111. 5'3X 
1 977-81 69 1^. .5 'me 1 9 8 2-84 65 lb 
5 'me 1985-87 62 -'mb. Spc 1975-78 

BO-*.* 1 6 pc 1976-79 74i* ‘e, 6 ’*k 
1974 9SI* 6 fl.H*. 63ioc 1988-90 68>i 
73* (31.101 . 

Carp, of London 3 pc 28* (ini'. SUoe 
72. Bi-PC 1975-78 B1l«a 6 =:pc 1980-82 
- 74 i*. g:-pc 93 ® 

Greater London 6 -rPC 85»* 129/10). 6*rpc 
1976 B7U -*« 6?*0C 1990-92 66 -*^ 

<2 6 . 7**pc BS'*. 9kK 903* 9 ‘tax: 901a 

Bettu: > City Council 6pe 68>a* 6^:pc 

68 (31 .‘lOI 

Blrmlnaham Corn. 2 *;dc 21 (29 10> J-Bt 
291*. 5 oc 891* r2910*. SUCK 8S3, 

(31.10]. 63ipc 833* ( 1 J 11 L 71<PC 80 ij 

Bradford Com 3!ipc » 

Brighton' Corp itjpc 79 (31.101 
Bristol Carp. Stax 82U (30 10) 6 *rpc 
85. 7 pc 90?* (l7l11 „ 

Bocktoabarashlre CW Cad. 5'taX 89. 

9 DC 88 i (30(10) 

Camden Core. Sac 83« : (29.T0) 

Cardiff Corp. 7pc 751, ( 111 ) 


Co«enrrr Corp. 6 pe 784*4*111111 
Croydon Core B*K 7«k on TOl 
Oertnr Care. Stax « 6 <i (M idi Stare 
79't (301101 

Dunbarton Crrtv. Cnd. 5»3X 92 (SOHO' 
Q I* DC 93^1 C3Q 109 

EiStSuBb C«K>: sic 81 >4 (1111k 6*204 

SO j. 

Eun County Stax 953* *i (30 lOk S'zpc 
' 802* (l 11 ) 

File Cnty. Crel. 5 tax 84 U (31 JO) 
GTeiBOw Carp. Sac B9'a- 9Uac 87 U 
Gloucescerati.re Cnty. CoeJ. Stax 37'* 
rsa'iO) 

GneaMOi Carp. 6 boc 81*:* (Will 
Hampshire Cnty. Cnd. 9 tax 89‘x (SOHO) 

Hnunn con. iw aak,„ 

Henoon Core. Spc 82 (1/11) 
H« itl ornsnfe» Cnty. CneL Shoe 62ix*. 
6 J.DC 1975-77 834* 130110) 6 J*PC 

1985-87 69*; (1/11 1 ... 

HuMndcU Carp. Stax 83* ke «* (1 '1 J • 
HuU Care. 3*a(X ( 1 st ISX.) 29': (29.-10) 
3 tax 871? (1/111. Stax 78 (31.101 
Islington Core. 1 Doc dS*i (29101 
Kent County S«ioc 77 <31 MOL 6 >xpc 82 
It (31 101. BI«PC 89h (29(10) 
Lanarkshire C.C. S* 2 PC 781* I2B/1Q). 6 pC 
73': (31.10) 9 tax 98 >« *29 T01 

tSSod^TpcStk. 29U9. 3 *- PC Red S*k, 

1968-78 88 V. rzo.TOI. 4»*pc 95 >; 

(31.10k 5 * 2 pc 1974-76 B 6 ti;i 1 ». Do 

1971-75 89 t S4.DC 77*2 (ITII. 7 DC 
84*a 

Manch ester Cpn. Spc lAtt.) 243, 41/11) 
Stax 88 <) rsi-TOi 

CC. 5 tax 72**. 8 tax 81 *z* 

1-0 

Ncwcattir.a pop -Tyne 2 tax 86 (30/10). 

5 zOC 79 * 6 K 874, I31T0) 

NtMUB 5 *a PC 913a ll.'ll) 

Morthamptan 8 pe 85 (Ulli 
NontTOFnbertaBd 7 DC 784. ( 1 / 11 ) 
NoMndhara 3 pc 24b 430*1 0). 8 * 4 PC 81 

tsinok Water Anns, (qt £3.50) 27*2 
< 2 : (lilli 

Oxford 7 tax 85 tl/TU 
Peletey 6 pc 9B»a nil 11 
Plymouth 3 tax 57 tan rlfll) 

Pooto Stjec 83*4 <31/101 

Reading Cpn. 3*rpc (1978 or attJ 28 

Salford 5 -2 PC 58 •* ll.'ll) 

Somerset Sac 84*3* 4, Oil It „ 
Sairthamiiton Z'idc 874, (30 1 Ok 6 sc 70 
•I'lll. 7»*oe 881; (29 10) 

Southend - 00 - Sea SUpc 76 (31 ’10) 
Southwark 6 ’*pc 67 1 ; (31/10). 9<*oc 90 1 .* 

Saffordahire C.C 9(«C 934* (1'TT) 
Stirling CC. 6 pc S7L (30'10k 74*PC 84 

Stockton-on-Tees Sbpc 88 b >3QM0) 
Sunderland 5»,pe 69 (31. T(U. 9HK 924,* 
2 >t. (River wear Comm SpcrmMDaat 
24t (1)1) 

Sorrey Cnty 6 PC 7S (31.10). BLpC 97 
(I'll] 

Swansea S**oe 78 U ,29/1 Of 
Walsall 3<tfe 804* <29101. 6 4* PC 80 

II Til 

Warwickshire C.C 6 'ape 854* 

West Bromwich 5 tax 74 >2 (29/103 
West Hera Main 'Drainage Asthv. 9 tax 

85 la* 

West Riding CIRY 5>aPC 893, 

Weson I raster atYl 7 tax 92k) II 111 
SHORT DATED BONDS 
FREE OF STAMP DUTY 

dtx (Aldridge- Brownlnlts. AsMora. Bucks 
W. 8 . Edtntmrvn. H' smith. Kesteen. 
Rombidv, W.B. Shipley. Stevenage. 
Stretford. Wlmfeorne and Cranboroci 
(S/6,741 97.795 97.800 <29 10) 
i«t*pc (Darlington. Gateshead. Newcastle- 
npon-Tyne. RedbridoeJ (4:9 74J 101H 
13nc (Ayr. Bristol. Exeter Lexdon and 
Win scree. Solihull. Thames Consrvncy.. 
WalsaU. Warmleyl 123/10.74, 100~u 

100t : .(30. 10) 

I 2 ‘*pc (New Forest. Staffordshire. Wh/ta- 
havcai <30j 1 o,74i 1 oo)k rsino, 

12 UPC (Aberdare. Croydon. EnffekL St. 
Neats. S. Lincolnshire Wtr Bd- Tyamtb.. 
Upr. Tame M. Qrnae. AuCh.) 16/11/74) 
100 H 

PUBLIC BOARDS, ETC — U-K. 
(15) 

FREE OF STAMP DUTY 
Electricity Board N Ireland Stax 584, 
(1.T1) 

Metro. Wtr. Bd. 3 pc 304, (31/10). 2 tax 

78ia (1/11). 5*ipc 69*. Southwark and 
vauxhall 30cOb. 26>* (Kill 
Port London Authy. 3i;pc 29*. 5 tax 
73*-. 6 i;pe SS* 2 * •’* 

AgrKuliural Mtg Cere. ShpeOb. 534, 
(31/10). 6 pcOb 621* (31/1 Ol 6 ta>cOO 
83'-. GHPCOb. 644, (29/1 OL 7taxDb. 
77 it* )* ( 1 . 11 ). 9>*pcDb. 87. 9taKOb. 
87 ta lOUocOb. 90 (1/11) 

Manchester Mtg. Core. 7 tax 80* (29H0> 
SUBJECT TO STAMP DUTY 
Port London Authy. Shoe B4h* 
Agricultural Mtg. Carp. 3>:pcOb. 68 
(31/10). SpcDb 57 (30110) 

COMMONWEALTH GOXT. AND 
PROVINCIAL SECURITIES (23) 

REGISTERED AND INSCRIBED STOCKS 
A astral la rc'weelth) 3 dc 1972-74 961* 
U (30.101. Do. 1975-77 76% ta 

31<pc 954,. Stax 1 975-78 77H 

(29H 0). Da 1976-78 75- 4> 2 . 


Vll'b 

89*10. 


1 977-86 7*4, 1^74 76 

.. '))). bo. 

Do. 1981*83 67 


961-62 68 P.11J. 6 oe I 
- 1977-80 72* M 


197S 894. \ (Mil), 
iritls/i 7 £uian? spc 664, (31 10) 


8 rl 

East Africa Him t»wu— n. • -- -- 

1978 80 •31110). 5 tax i It hrs. tUrbs.i 

66 * (31,10) 

Jamaica 4tax TS'i OK10L.. See 69^ 
(1111). 6 4, PC 1974-76 88 *81 >10). 7PC 
B2)x (31.101. 74aPCU). 8 * ,11111. 8 «*PC 

Ln 78*2 1J11) 

ton 4 line 734* 131/lOk SPC B44. 

Malama 7 4 PC 7S3e MV 101 
Mauritius 4 4, pc 734, (31110k 

Nm* \Snland 3 PC 7 SW •*■ IK.IJ 1 * 
3. s upc wvaa iOk SWK 9BU** 

6 DC 1976-80 75^ (30110). „Oo- 1975- 

1976 89' 

1986-92 

South 'flLUStrai'anSPC — 

Southern, R hoMi* 2 tax 26 il/)»k 


6*aoc 92 


> l9&kH"iit ,33.1*^" Oo.' "1*30-80 21 

w.ysh.rwBayh 

T JSUtftC «U 0111 

COMMONWEALTH CORPN. 
STOCKS (1) 

Calcutta cComrs. lor Peel otl SkI». 48 J* 
South Africa «Repobl| s of* Stax Red. 904. 

South 1 °Afrlea (Union of> Stax Stk. 87*1 
1 29:1 Q) 

FOREIGN STKS, BDS, ETC (7) 

■ COUPONS PAYABLE IK LONDON 

, Stare Of)_SPC_Fandtad L BO« ? ^91S 


Lb. 1926 9 


87 (icTfdi. " Spc Funding 
(29"TQ1 

Bu/garian 7oc Sette/enjent 
,31 lOI 

Chilean 4 tax enow Jgo 1898 (And. 1948) 

Chinese 4 tax Gold 8ds. 1898 8 H.’llk 
SpcLn. Gold 1913 (London Issue) 7ta 
5 PC Ln. Gold 1912 6i* (31/101 
Greek 7 pc La Retime (And. with accept. 

|*n^^Han 9 4*ibcUi , . 10 1914 U iMHO) 

wr laSnrurnns 

1968 ettlmLi 27 il/UI , . 

Hung ry iCoonOe* on (Asad, lb Ldn. to 
1968 Sttlmt.) 3k (30/10) 

Ireland (Red. oft >**PC*tkl 981 ■Utt’l 
C2Q:10). 9 U pc Stk. 1991-96 854* 1 30/ 10, 
Japan 4pcLn. 1910 (Enfcd.i 103 5U520S. 
6 DC Ln. 1983-88 640 (1)11) ^ 

RoumanU 4ncLn. T922 19 (StrlO*. 

Monopolies IPK..7PC Bds. 18 (3ljl0> 
Russian 4 l iDcLn. 1909 4Lon.IM.1Cj) 
Grand Metro. 9 UPC s*. 1986 SUSlOt i* Hr 
(29 1 0) 

National and Grlnuiavs Bank 74«c Cap. 

Bert. 1987 5US 9 BO 8* 4i* 

Philips Inter, n nance &-A. BUPCLo. SUS 
961, it (29‘10) 

CORPORATION STOCKS— 
FOREIGN C— i ) 

Munich SpcSrtg.Boi ,Reg.» 175 130-10) 
Pernambuco SpcGtd.LiuSdS. 68 (29 10) 

St. Petersburg 4iisc8ds. 1913 £4* >29 10i 

U-K. AND COMMONWEALTH 
RAILWAYS (4) 

Calgary Edmonton 4 pc Ob. (2002) 32 
(31|10) 

Canadian Paciftc (ftecsd Mkp Names) 
(SC5) 843. 7UPCPW Sf*\ A ItCIO) 536 
(1/11). 4 PC PI. 49*2 (31/10) 4pcP1. 

CSC3) 87 (29/10) 4 pc Pern. Du. 35U* S 

Ontario Quebec Spc Ob. 37i- 4, (31/10) 
Quebec Central Rh> 1st4pc0b. 32* (1/11) 
SL Lawrence Ottawa apcStlg.istBds. 33 
(29/1 r) 

Toronto Grey Bruce 4pc1stBds. 33 (29)101 

FOREIGN RAILWAYS (3) 

Antblagasta (Chill) Bolivia Spc Pi. 29 
Cotta Rica 34 (29M0) 

RitsUn south Eastern Rlv. ataxBds. (Gtd 
by Russian Govt.) C: (29/10) 

San Paulo (Braallian) (15p) 139b 
Trottzk 4 tax Bds. (1994) £<: 

BANKS & DISCOUNT COS. <324) 

Alexanders Discount 235 2 40 
Allen Harvey Rom S* 

Allied Irish Banks (ZSp) 133« s 
Anglo- Israel Bank 260 .’31/10) 

Arbuthnot Latham HUBS- 395. StaxCtw 
Uns.Ln. 107 (29/10) 

A us trails New Zealand 6kg. Gp. 402 
Bank of Ireland 398 85 7 pcLd; 64b 
Bank or Montreal (Rer. Mkg Names) 
(SC2) 10>) (31/11 

Bank of New south Wales (Lor. Reg.] 
(SAZ) 559* 3 65 -1/T1J 
Bank lo Nova Scotia otec Mkg Name»i 
(SC2i SUS4Q* 

Bank of Scotland (Governor of) 615* 

Barclays Bank 3940 2 S 90 88$ 91 
BlapClfnsXn. 73 24,: 


Baring Broa. 4*->pclStPf. 37 >i (30 in'. 
Bates ^Euwsrd) Sons IHIdoa.) (2Sp) 219 

British Saak ul Commerce <25 pi 99 far 
6pcsnb.Cnv UnvL.i. *iw « (il/lO) 
Brown Shlplev Hides 655 (llli . . 
Bunion Group iZfep) Hi* 

Canadian Imperial 8 nk or canta 

c KiJseff- *aar ^ ^ ^ 

Commercial Bank o* Australia Om n_ 
Rog.i (SAl) 245 ^ 

Cammerrfeank AhtlenOrsallschart (Cent. 

§”i J? iVuT * & w ‘ rburD {Dh *ti 

Fraser Ansbaner (10m 16 7 fa 
Gereard National Discount >28pi a28 • 

Gibbs lAntonvi Sons i25pi 101 


nbros Jni 


DlKOUnt 330 20 5 (30nn. 
at Grp. i2Sp) 243* iff, 
'. 31 130 10). BpcLn, ltj.* 


Wrntn. to sub. 18t* 19 “• 

'M&ntnk.fun 

328p SUS6.43I 321 $P 2 4 

u j®aas M i SK* a5f> ' *«• •! 
K i? , 4 5 ? , 5?riir-“ ,,>n0B,6S ^ 

Klein wort Benson Lonsdale (2 So) i t.. 

SsSW^io* 0 ? 4 fc 

Lombard North Centra, Jpcpf. 42 rswr 

‘■S^Stn. C gg" tr ***■ “ S 

^r? , 32 f u t lKV nr ^ ■ 

Midland Bank 390* 82* 7 4 2 3 * 



(SAD 233 


4 9pitn. 7 «sr'4b 65, - 4x - 

Rea Bros. A. 05p)1S5 (29/10) 


Korsl 


(SC2) Js'VlVVl..-. 
Sctiroders 610 (31.10) 


(RecMfcg.N^ 

61-PCLn. TV 


'4 


(29H0) 84,pcLn. 754, 

Seccombe Marshall Campion 320 
Slme Darby London PM. flOp) lUSv 
8 9 7*2 Bh # ,x 

Sister Walker Secs. <25 p> 1B7* 54 
60S. Wrntx. to sub. 69 a 11111 “ 
Pf. 53$. 9taxLn. 751). 9 IukU 

Smith Sf Aubyn (25p> 127 (29101 * 

Ln. G2<9 1 

standard Chartered Bkg- Gro. 4898- 
7<p 70® 

Toronto- Dominion .Sank (Rec.Mka.iim 

ISO) 1 9*1 

Trust Bank Africa iRO.SO) 100* iin'f 
Untan Discount London 3?0 
W intrust i 2 Dp> 172*. New i20u 1 
rSO-'l 0> 

BREWERIES & DISTILLS, a! 

Allied Breweries '35 d' 04'? S': 3 5 
Ofd. (25p> 79* 9. SboePf. 49 $1 

Pf. 65=i* 6>>. SpcDb. SB), <iqi 
4i*ocDb. 1979-84 S3 -2*. Do. tm 
873, (30HO). 5'*ecDb 61 b* t i“ 
6l*pcDb- 1967-92 59 ll 111. Oo. ll 
1989 61 »i (30/1 Ol 6bPcDb. \ 

■30 10) TupcDb. StaxLs. 

(1/11). 6I*PCLD 504, i; 13OIIO1. 4 
Ln. 601* h (30 TOi. 7),ncLn. 67 1, 4 
Amalgamated Distilled Prods tlOor 
9ocLn. 103 >29 tOl ^ 

Bass Chamngton i25p’ 133 2 im 
37 (30 10). 7ocPf. 64 (30 10). 3 tac 
1977-79 6S4* Do >937.92 XT 
B<«KDb 1977-79 8SS Do. 1967 
7S>** 44. 71«pcLn. 68* 7'.-* U 
Bass Charring r on Brewers 7 tatcr it. 
31 10) 

Boil 1 Arthur) Sons (50ni Ze5 (31 10) 
Boddingroni Bremr-es <25pi 98 (f 
4ncDfe. 31 (30 101 
Border Breweries 'rWrenhami i23m 
30/10) 

Brown (Matthew) (2 Spi 91* 

Buckley's Brewary i2So) 39* 9 
B ulmer (H P.i <2SP) 83* 3 S (l.lt) 
Byrionwcmd Brewery (Forshawsi (25* I 

Cameron (J. W 1 I25p) 124 
Cltv or London DM- f2SP> 49 51 
Courage 4t*orDb 19B3-B7 51 >2 ail 
BliPcDb. 1976-81 74l : . SpcDb. 

■ 30 101 6ta»Ln. SSI* 

Davenports C 8. (2 So) >2 
Distillers (SOP) 163't* 4 
S’rBCLn 431*. 7i*pcLn. 66. 


5h ViwJ 


891, 130 101 
G>enilvec Distillers (25o) 23S (I'll). 
Uns.Ln 168* ( 111 ) 

Grecnall Whirl ev '25 p> 74 8 . 4bM 
46 7l*pcDb E44i. 7pCUos.Lo. ■ 
,1 ID 8 ', 0 c do. 63 ( 1 - 11 ) 

Greene King (25 d> 198 
Guinness 'Arthur! i2Sp> 129 30 3. 7 
Uni Ln 65 

Hardys Hanson (2Sn> 98* (1 ill 
Highland Distilleries (20o) 146 lint 


COMMODITIES/ Review of the week 

Sugar reaches new peak of £108 


BY OUR COMMODITIES STAFF 

THE LONDON daily sugar price 
was marked up yesterday by £2 
to an all-time peak of £108 a 
too. Values on Ike . futures 
markets also reached new tdghs. 
stimulated by a number of influ- 
ences, although there were few 
physical transactions to justify 
«.he move to higher levels. 

Reports that Spain had large 
import requirements triggered 
the upward move. This report 
was followed by confirmation of 
a Japanese ban on the use of 
saccharin and reports of Cuba- 
Japan negotiations for supplies 
next year with Japan apparently 
prepared to pay a high price In 
its search for extra supplies. 


700# per ton 



sold by Ghana, although this was 
categorically denied yesterday 
by the Ghana Cocoa Marketing 
Board. 

The company claimed it had 
taken considerable advantage of 
the market over the past months 
and was In an extremely well- 
sold position. 

Prices on the London Metal 
Exchange market have seesawed 
this week, particularly in the 
case of copper. The Middle East 
ceasefire, and worries that fuel 
shortages will create a decline in 
industrial demand for metals, 
undermined the markets initially 
and encouraged speculative 


MARKET REPORTS 


BASE METALS 


CTT urn ' LOUDON— Oulat. Bangladesh White 

jLLt r.K - c “ grade Nov.-Dee. £148 seller. “ D ” 

crw , _ o—o. htehp- grade Nov.-Dee. £140 seDer. a long too. 

(L^aSSS? bEJ CALCUTTA— Steady. Indian Nov.-Dee. 

5_i!L P ^2 0 U n KsJlV. Dundee Dalsee Nov.-Dee. BM 

values. A bale of 400 lbs. 


RUBBER 


profit taking and short selling- 
closed last night at £484.75 a ton, Subsequently, however. the 
The market was also boosted £ 21.50 lower than a week ago. shortage . of unm^Lately a vail- 
by the EEC decision to suspend a bigger than expected Ghana or J^ Pp i ^ D -u-iu? er ! ed *£f 
its weekly export sate offering main crop purchase figure of over ISlSUS/. %bi2S 

while the effect of cutting 14,000 tons upset the market at a ™ f JJSJJ 

planned exports from the Com- time when there is increasing 

m unity by about im. tons is pessimism about the downturn in ^.i° 4 C fn 

considered. consumption in the main produc- ^ nn ± ea ? al J? ® Stf S 

Finally, the U.S- Departxuenl 0 f WtbTea fte weef Sd tSn talytoj 

Agriculture announced yes ter- nign pnees. with west . Aincan 5tJwng ] y 

day that it was raising the cur J2S«£d kl S^?SSrd e SnuSS was an exception, with 

rent year's sugar supply quota by P rices advancing sbarply early 

100.000 to 11.7m. short tons and outturn forecast, some London - n ^ wee v tending to decline 
making available an extra 123,000 later on speculative proflt- 

rons of imports from foreign taking* The main feature has 

suppliers on or before December T .^ y 5fiif e a iti3f,f^ been a steep rise in the Penang 

26 on a “ first come first served raarket in Malaysia, well into 

basis, because or a shortfall from _ 1 n°^? mng the upper price range of the 

domestic and overseas suppliers, shortage of earby supplies. International Tin Agreement in 
In contrast the cocoa market ' a further depressing influence which the buffer stock is per- 
has been going the other way — in the market was a report that mltted to start operating again 
downwards. The March position 5.000 tons of cocoa had been as a net seller. 


WEEKLY PRICE CHANGES 


L»ie*( 
price 
per lan 
uni ear 
state- 1 


Metals l 

.\l:iiii;iiitni> •« ... £Z!2J> 

l ive MnrL-H r.i.i... 1+5 

4ntii , <'>n* ■'W-.'-.a.' iS65 I + 6S 

Trev MnrL.-uOB.T^. r89&-')i0|+17^ 

re liar. ■■>. C812 + 18 

?m(!i ■ I D, ■, mi.j i K35 + 8S5 

Cavh i.'647j +17^ 

.* mtliv L*--. L-819 +5.5 

Cilppta 9UtpbA1(M«) 

i, oM per oa. )88 j 

Lea,! Cash ^ U«n ini; £191.; I — 3^ 

.( mum ha i (ui I 4:194.5 1—4 A 

Nickel 14) mi Cl 419 

free Market r.iJ.lb Sl.fc-.' 

I’btinuoiK-ilffipcnn £Gr-J^r 

free Market (*/■ im! 4*3i (— u.50 

OulckMlrer i 

) task - 76 Italy j Cl 15-17 . + 1 

-liver per os. j 1 17.7 , — 0.2 

muntbf per -J 2 ... 121-3|> OJ 

I in L'asli m I CJL257-5 '+6 


fli’aej 

on 

week 


Y«u 

mgn 


£230 

£5* 


1073 



BIU j £230 
£.’45-40 J51B5.9 

£865 i £535 
ITStiO.-K' i C750-V.' 


£432.75 £1*82.5 : £W.‘ 

£4ii£a ; J»44*a j £468.75 
£42 -.i ! £830 : £437.7. • 

£436^5 £820 ■ £4«9.7fa 

£16H £188 £172 

864J0 8127 86350 

*l&.B7e £233 J) £130 
£128.76 £236.75 . £132 

£L«a^£1.467£0 £L33C 

- S1.&M? SIM-M 

£6fli a -ei« £66-68 ' £6G4<- 

£64^8 i»8-71 £S<M4 j 


£L'J!32.b +B 


72.li- 

79.7p 

£U79.fa 


5 'm-niih* in) I 

IViilfraiu I i 

-rt (On I mi £ 1+^-2026 +03B5 £14-1* 

i ii)27 -2 ' 

£43’ +2£b 


iciavs [£ 100.4 

1S2J&P te^p 

LiajSap B5p 
1 ^ - 268 ^ j£l,o95 j 


/ineCa.Ii m 
Ilb-iiltl' •’ 
I'nvlii-.wtr (- 


JreJ 


— ! IllU.* 


Ll-9>t75 £638 

rlHSJio'XW+.Tb 


j£U614.t 

!£l ••£■20.26 £15 
(£100.62= 
'£U3J75 
,£173 




Grains | 

hn:lr( | 

I iv:u h 

•H+nie future* 

jlllA' 

.)■■.* 1 el'i'K 

-.A. leliv" Finn.. 
wheat 

Nu. I Knl Smiuy 
Abi. >0. 1 Hard 
Timer 

-r-liaJuii) 

up. >1 ill'll uvwcroi^ 
~}' 6 lBCtai~ClMG 
jiaaibisa indicative price 
ils UU* Rgtl««L*m. - ’ 
, Mv-rie'iB" 



latest 
price 
par too 

tmleo" 

stated 

Cb'gi 

on 

week 


1976 


Year 

age 

High 

Lnw 

Spinas 

Clews <pi 

Bi.;eo 

+ 40 

£1.5*0 

£1.750 

£1.620 

(topper, Whiwy) 

£8325 

+325 

£596 

£U»J 

£64^ 

Black ur> 

+560 

+80 

£405 

£8*5 

£37.' 

Oils 

C<k!uuul Malaysian 






GltUilHlDOt &%(ai... 

£236 


£17* 

£253 

£187 

1 In teed. Cru>le/*ri. 

£402 

— 

£123.5 

£502 

£125.50 

Palm Malayan^)... 
Si -jrabeon Har' nit) 

£170 

-12 

£*• 

£233 

£90 


— 

8246 

831a 

8229 

Seods 

Capra > Philip pinea) 

5428 

+13 

514* 

5428 

8164 

UnuDdnnts Nlgwl 

£lu 8 

— 

I 

£198 

£13u 

LioBeeds. can, jfo.1 
- - 

£169 

—3 

£76.16 

£192 

£81 

Ocher 

Commodities 

Lucca .Shipment 
(a) - 

£569 

-21 

£307 

£9<to 

S30L6 


£484.76 

—2XJs 

£31155 

£7856 


Lolfee Shipment (cj^ 

4H.UL- 


40.00 

504X1 

46.00 

Future 2ml 
posili'ip.. 

£459.75 

+3 

£40755 

£470.76 

£400.00 

C'vltun "A" Index 
elf Llvena*!* etrt./ih 

89.15 

+ 4.15 

3*55 

■865 

38.90 

D« Liannut mj 

£300 

iT 

£16- 

£3 ii) 

£165 

Jult'UABIT I’^r'.L' 

£M'J 

— 

£144 ' 

£149^0 

£144 

Bulilvr £ilu 

3S.5p 

+ 15 

I655p 

4'J.Op 

19- Urp 


_ 

-I.W 


£4S 

£36.45 

4.V0.76 

£4i* 

£31.50 

£25.75 

Sane Pearl ■*' 

.-***Mtl /v. V. Vi.Lim.. 
Ni*.i La till. .... ,. 

esiii 

+ 10 
+ 10 

““ 

£34 5P 





JSL C 8 

+ 6 



£4... ip 
£12.76 
£5v--4 

Kit 

Cit.lb 

L”: 

C32.B0 

£44-50 

Tapi.*-* .\7i.l iy i..._. 
l'ce iqUUllM 1 kilo. .. 

U'.«,!(.^a 64. \Var(>. 

£113.5 

255p Lile 

1 1 IS 


£31 

£113 

£110 

£108 

£77 


i 2 -‘ 2 b iS3a.K> 


£67 

Se 


£113 

£2SJ 

£355 

£108 


£113 

3Q,i 

38p 


£81 

£153 

£130 

£14a 

son 

sav2=. 

£75 

02 p 

fflp 


187p LUu |40ap tlhr223p kll,. 


£60 

I Uitattglcd. * Nominal. * U.K. and Commonweal ffl resned. r Csanda Rotjusta ii on washed Lab. 
p Madagascar ft Delivered. ft Delivered U-K- f.o b. LlveiwH. a CJLf . Cnnunamni non. 

tank UJL o 88.9 per Cent. sDinhur Uamd. e. and L North-West Enrapean pan. nModtnre. 


market, with spot .at 117. Tp. OS. cents 
equivalent ot the . fizlns prices were: 
spot 288.7c. -up 3Jc; three- months 
COPPE R E n ded the weak on a steady 292.7c, up 3Jc: str -months 597.5c. op 
note, cash metal bcios £18 h i ghe r over sjc.: and 12 -month 30 5. 7c .. op S^c A UNCHANGED opeolog. steady thnxub- 
the period while forward was 18 to the moderate business was done The spot md rtin w on a tally steady note, 

good. The ri g htnes s of available supplies price opened at about llS-U9p (287.5- »»_)« m#, p,,,- reported a 

** “5 dosed at U7J-m*> (238.8- gotoun price of m centt a kilo (buyer. 

here and In the IJ-S. jUtbongh the London 2845c). • November). 

market fatted to respond folly to the ~ " 

lead of Cranes overnight, being held in 
check by hedge selling and moderate 
week-awl profit-taking- WarebooM stocks 
are expected to show a modest fall over 
the week. Turnover 12,450 metric tons. 


COPPER 

amt. 

Official 

+ •* 

i-m. 

loofficdsl 

-+,’ 1 

Wirobar* 

£ 

£ 

£ 

£ 


871-2 

Lt .6 

871-3 

1+65 

•: months- 

c3M 


8345-5.5 



setttom't. 

Ijehnlm.. 

872 

-t 


— 

Lash.—— 

P4^8 

r 75 

846-9 

-45 

: months- 

B17-8 

h»«s 

818-20 

-3 


848 

-7 

— ■ 



1 ,>.Snir.J 

— 

— 

* 60-601, 

— 


felLV'bttJ Bullion 
■por ] fixing 
ttpy ob .1 j ' (inoes 


LUE 

close 

+_ 2 r 

5 months. 

6 months. 

7 months. 
l'rin<urtbs 

117.7 p. +1.4 
121 Jp. .. + 1.4 
124 Jp. +L4 

130 Jp. ! + 1.4 

U 8 .lt> 

12L4fip 

125.5p 

+ 1.6 
+ 1 .» 

+ 1J6 

• 0 ■■ s 


LME — Turnover 232 (3ff8) lots of IQM 
ok. Morning: Three months X2U, 21-2. 
l.L I,: 10. Kerb: three months 121 . 1210. 
1 ZL Afternoon: Cash US. three months 
12 U, 2L4.-2L5. 2L5, 2L8. Keth: Three 

months i+i 5 ti a 


COCOA 


Amalgamated Metal Group reported and traded narrowly around overnight 
that In the aondag, cash wlreban levels, reports GDI and Duffna. 
traded at 1273. 75 to 71, nrid-Nov. 1872. Sales 30® (5,824) lots of 10 tone 
mid-Jan. £843, late Jan. £341. three months 
£837 to 35. Cathodes: cash 18 47. three 
months £839. 18. Kerb: Early Nov. £870, 
mid-Jan. £841. 42. three months £835 U> 

W.S Cathodes: three months £218. 

Afternoon: Wirebaxs: cash £271, cariy 
Nov. £ 888 . mid-Dec £857. three months 
£232. 38 to 36. Cathodes: Three months 
£819. Kerb: Bars: harly Nov. £271. Tff. 

II, n^. mld-Jaa. £245, 44, three months 
£838, 35 A. 


LOLUA 

te. tenia) - 
Close 

r "'j 

pllSIUta’ 

Done 

MoffOoBNasct 

ItoB.f973 

Match 

ilarrb. 

823.0- 5-0 

484.5- 5-0 

471.0- 2.0 
469.0 70-5 

465.0- 5.5 

464.5- 5.0 

448.0- 51.5 

-4A 521.0-31.0 
Kaoo-a.5 
+1.4 467^-75.0 
+19 *+65.5-72.5 
+1.0 k6.0-9.5 
+4.0 1453.0-7.8 
|+3J [448.0-52X1 


Conrmcr^ 

>■ OV'.lur 

Day’s 

Uorine* 

!+.<-*. an. 

Official 

pnrea 

'.UiMila 

DUJW 

Oncer 

U.sa 

or 

fall 

Mala van 





ttSS I. 

cX-f-onnf 

vosools. 

bJut. 

pons 

P 

p 

P 

P 

Deember. 

not avail. 

52.5--33J1 

52.6 

+0.7B 

January- 

notavalL 

3SJ&S-3S0 

32.6 

+0J 

Landed... 





Spot— — 

— 

MX a7.fi 

$6 5 

+1.0 

Doember. 

53 3-58 J 

386-37.0* 

6.5 

+ 1.0 

Joninrv . 

iSA 

<,6 0 37 0 

6.5 

+ 1.0 

Febcnary 

— 

4&.3-J5 

.5.8 

+1.0a 

Jin -iU 

H.7BSB.0 

25.3-.7S 

-5J 

1*1X5 

Aprii-Jim 

&3J-I9 

64.i-J6 

34.6 

+ OJ 

July -Sep l 

32.6b .9 

: 5. 5 33.4 

.3.7 

+0.9 

Ooc- Ore. 


:3.D J& 

.3.5 

+0.96 

Jon.- Mar. 


52.6-5 2J 

.3.1 

+ 1.0 

April-J u 11 

— 

52.4-52.7 

32.9 

+ 1.0 

July-Sopc 

— 

HSB-A 

32.7 

+4.86 

(Jet. -1 lee. 

S1J 

-2.1 J 

32.5 

+ 8.9 

JaUL-llar 

— 

»1 95-32J! 

32.35 

+8-9 


1 Nominal 

Malayan thin crepe Dec 40.23 (seller). 
Sri Lanka thick crepe Dec 4SL5 (nominal 
seller). 


SUGAR 


<- COFEEE 


farther rise in Penang overnight and lost I tm w kii eaal Coosa Asrsemeot prices: LONDON DAILY PRICE— Hlaber at 
ground owing to proSt-teklng and hedge Daily £3.44 154.78) DJS. cents * ponnd; DOS (£306) a tan c It for Nov.-Dee 
—m Turnover 725 t w tndlcaior 15-day avenge SAS3 (37.31); Bblpmetu. 

22-day average SJO (58.H). Prices Qacmated erratically Ini tially . 

first losing 40 points, then reacting by 
more than 60 points. C. CzarnOcow 
Overnight steadiness of the New York ***“““• ^ D0 J f o«ow-Oh2“rt 

" c '* Contract and continued axsderlsri&g ** tugJier levels, and some fresh 
roaster 'erujatry tor afloat ambriz * on ? liquidation was met by only small 
appeared to be latsely offset by heavl- **** * dowB buying. Conseqnentlr 115 
ness Of the nearby sup ply Doslnon tn ooiais were last before a steadier lone 

developed. Early afternoon news of 

U.S. Quota Increases brought a flood at 
bny-ai-best orders, but once these had 
been satisfied, levels fell bade to the 
lows. Final prices were slightly above 
the lows. 

EEC DAILY IMPORT LEVIES— No 
levies were issued yesterday due to the 


TIN 

“an. . 
OeSria' 

+ _l' r | 

|UD. 

Onpffloiil 

It- 


»* 

'■ | 



I'aah. 

2238-40 

-UA 

8235 40 

Ul! 

- months- 

e«34-5 j 

h 6 

2232 5 

-63 

’’inent. — 

2140 

L-IB 



’(mite K..I 

USA 

+4 



Xe» l ifk.l 



*258.00 

+1AD 


Morning: Cash £2.248. 45, 40. mid-Nor. 
£2250. three months ££240. 41 to 34- 
Afternoon: Three months £ 2.233. 33. 32. 


prices bolding 
steady to Une with the trend In copper. 


£4 lower. Turnover 6,275 cons. 


| Lt.AU 

m.tw. 

OfflviAi 

+ .»i 

|.«U, 

L'nafficla: 

+■ "r 
1— 


!■ 


I! 

r 

Lraph 

19L6.J 

-.576 

191-2 


i iniatbs. 

194.5-5 

-.6 

194-5 

-.578 


192 

-S3 | 



\.Y. Sr«,t 



* 16-16.5 | 

1 


LO/f at 

Gtow 

-T>L 

l>Ls*IiaffrT9m 

Hone 

' 

November — 

JmtUAry 

Horen 

£ per 1/too 

— lS 
—1.0 

443.0 

059.0-90.0 

4696-71.0 

443.5- 4-0 

469.5- 60:0 

470.5- 1.0 

May 

J<l»v_ 

September.. 

«!• 

478.9 80.0 —1.0 |4796-S06 

485.Q6.5 . 484.0-5.0 

438.5-9.0 488. 0-8 J 

490J5-1.0 —1.0 490.5 


Slli|*l 

Prof. 

Comm 

Con. 


l'esierday’a 

Close 


Sales: - 1.288 (418) lots of 5 kmg tons. 

Latest published ICO Indicator prices 
UJ. cents per ib: Colombian MOd jw 
Arah/caa 71.00 (same). Other MOd | 

“ Arablcas 62.75 (same), Unwashed 


786^0-75 

103.25-351 

98^0-70 


aaoimag: liasa usui. naa-wee. aw. Aug.^... 

ntid-Jan. £194, late Jan. £199, three >_ DaUy aTeraw Let. 

mnnrtr* CIOS RMti- UIHJn FIB* tfnr. Pride 84.44 (Same). .... 


Pteri on s 

Day’s 

Close 

H oer ton 
1D7JS-5J 
103.85 -.90 
98.90-9.00 


|91 .80-2 JM{9 1.90- J>5 


months 095. Kerb: Mid Jan. CM. After- 
noon: Three months D94JL 

ZINC— PreHt-taklns tn front Of the week- &>. 26: June 74J860, 12 ; Asg. 733566. 
end lowered prices alter a steady opening nn: °cL 7SS04.it. all: Dec. T8J0-68. 


Man’ll.., 


87.55-80 

85.76-96 

83.05.50 


ea. 10-.20 

35.SO-D.00 

83.60-S5 


Dotw 


107^0-6.40 

104.33-3.00 

198^8-8.16 

92.lb-1.50 

88.60-7.8S 

86.005.49 

13.I6-S.60 


Turnover 4.800 tons. 


■ /.l.VJ 


<>ah 

. : month* . 

mpat .... 
Sl. Ijfra U. 


a. in. 

DfBewi 





(j n< .rAcial 


528-30 L 53 , 
990 2 -8.75 

630 — ! 


V 

526 8 


+ ,,r 


r 

1-6.5 


one only. Sales 39 (3n. 

GRAINS 

THE BALTIC— A small tonnage of U-S. 
corn traded for Nov. transhipment to rite 
South Coast UJC. but other Imported 
grains were generally neglected. Prices 
showing only mi11 irregular movements. 


Sales: 4388 (5,794) lots of So tons «(* 

WOOL FUTURES 

LONDON— Market virtually unchanged 
tn quiet trading. 


*■98-9 j— 1.6 

^J0.25-P I Prices all unchanged. 

m™u.: cub a— ' otSSSUSS." 


dose: Nov. 4&10. 


L)r-y-conu*»i 

woohops 

Ifil aav - 
Close 

1 

UQfiillSlfi 

Done 

December 

M#roh mom ». 

230.9-7.0 

210.0-8.0 

—0.0 

-3.0 

235.0 

815.0 

July 

UoLOber _... 
December ... 

IS.B-20B.0 
186 u 200 
1B0.92C5 

+ L0 
+ 1.0 
+ 0.8 

31JL0 

— ■/ 

May 

180.0-90.0; 

— 104) 

— 


MEAT/VEGETABLES 

SMITHFIELD— No prices for fresh 
carcase meat. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
00 not. 2. UX — Cattle £18.38 per Uve 
cwt (+0.27); Steep 32.6c per Hi lLcw 
(- 0.1): Pigs £331 per score llvewelght 
(+6JB). Ensland aad Wales— Cattle 
numbers up L4 per cenL. average price 
£1233 (+IL2S): Sheep numbers- no 3AS. 
32. Tp (-04); Pig numbers down 5S. 
£3.81 (+0.94). -Scot! and— Cattle numbers 
down 25, £1943 (+0.7S); Sheep numbers 
down 384. 3L8p (-04): Pigs. nfl. 

COVE NT GARDEN (prices in sterling) 
—Imported produce: Satsmnas— Trays 
Spanish: approx. 28 lbs 240-270. Oranges 
—South African: 72/138 3.003.10. Brazi- 
lian: Valencia Lnies 3.08340; Mozam. 
btaue: 340-340; Argantine: 215; Spanish; 
Nave Unas 220-240. Lemon*— Italian: 

A 00-4.36; Spanish; 250: Cypriot: 250-4.30: 
Spath African: 230-240- Grapefruit— 
Jaffa: 94 340. 75 3.0. 88 200: Argentine: 
40/48/66 2-30; Jamaican: 35/40/50 258 
48/a 250: Cypriot: 73 270. 64 200. 50 
340. Pomes ra nata*— Spanish: 90/48/50 
half-boxes £.69-290. Apples— French 

Golden Delirious per 50 Qa 72/84 259-1.90. 
Jumble pack 28 ttu 200. Red Delirious 
250-280; Italian; Rome Beauty 240. 
Pears— Per pound Italian: Williams 6.08 
Avocados— Israeli: 12/20 200: South 

African: 12/20 1.60. Melons — Spanish 
Green 230-1.60; Israeli: Ogeos 2.09-250 
Grapes— Trays Spanish: Abneria 0.90. 
black 140. Tomatoes— Spanish: 220-260: 
Canary: 230-260. Onloos — Spanish: 2 . 20 : 
Polish: 260. Capstcsms— Per U lbs 
Dutch: 280. Figs— Smyrna: per 8 ca 
packet 48 346-3^0. Cranberries— Per 
pound: U.S.: 046. Datos— Algerian: 040; 
IraqU 0.150.16; Californian: B.1S4-0 20. 
Cjkbo) bars— Canary: 8 240. 10 279, 12 
280. 14 2 SO. W«/am* — French: Gresohles 
5 kilos 280: Californian: SO lbs per pound 
6-30. Chafftaots— Italian: approx. 22 lbs 
1.99-2JW: Spanish; per 6 kilos 0.70-228: 
French; 10 kilos 240. Brazlb— Per pound 
2WM 0.13-047. Muscatels— Spanish: 8 OZS 
045. per carton of 40. Abnandt— Spanish: 
8 ozs 043, per carton of 40 . Chk»nr— Per 
10 lbs Belgian: S.oo. 

English produce: Pstatae*— i Per 66 D» 
0.62089. , Cocaaihera— ' Trays 10/18B- 238- 
250. Lattocp— Per 12 . roam 0.96.200. 

C ab bage* Prlmo. net 640. Caattlawan 
— Per 12 236-250. M ush room s Per pound 
040. Beetroot— Per 28 lbs 940. Carrots 
Per 3S lbs 0404.35. Celery— Per box 
20.-2S Prepack 220-1.40, 12*s ordinary 0.30- 
9.SC. Apples— Per pound Derby's 0.03, 
BramleVs 0.D3-O3M. Worcester Pearnoalo 
0.034.05. CoTs Orange Pippins 0.084.08, 
Russets 0.044.03. Pears— Per pound 
Conference 0.054.07. Sprouts — Per 38 lbs 
1.40-260. Tomatoes Per 12 lbs 0.35. 
Swedes— Per 28 flu (US. (Moos— per 
56 lbs nets 230. Pick) era 50 Bu 229. 
Courgettes— Per lfl Ba 2.00-240. Parsnips 
1 — Per 28 lbs 0 . 80 . 


COPRA PMIlppInes/Indsmslaa. (per ton) 
—Dec. 9428. Jan. 9420, Feb. 9413 reseller. 


GRIMSBY FISH— Supply Mr 1 

daman moderate. Prices per atone at 
ship's side. Shelf cod £249-£2.l0. Codlings 
BL89-£230. Largo haddocks £240. Small 
plaice £271hn.90. Rest small £Z40-£2.45, 
Skinned dogfish £3.40. cnaiHnh fl)45. Cat- 
fish £220-2230. 




93. 02. Kerb: Three nxmtlis £492 95. 58.00. Jen. 5 
94J, 95. Hay SSL7549J 

Cents per 1b. ton p rerioa a tmoflctai ivily xtsady. 
dose. I 9U per ricu). 49.60. March si.«. Hap 52.00. Sept 

Brotucss: Nov. 4S. 15-47.88. Jan. «.*. K M . 

4945. March H_4O40^. May 81554LS5 <rf ‘- £0 ° Hl ° 8 5«**- 

SepL av SYDNEY — The market opened 2 to 

DRY CARGO— Market- antpt tair tn-min « HCCA — Location avenge ex-farm 8pot ?. ““*■ ™a Upt rend continued 

suppers Oxed a c£r£ &S? tt? cl?at wheat-Berwlck . <ay a nd rnmovor was 

Lakes to Algeria at SUJS M.o.. com- 
pletlsg SL Lawrence 52755 for Nov.. 


FREIGHTS 


Soft milling .... ... L , L — 

reo.TS. Chelmsford £5740. poedhn aver age. Most Interest was In die near 
barley— ChelmsftmJ £48.00. Bxcur £494d anfl m }SS} e roo £i hs ' dmnths doing 

and arranged two cargoes from Ihe' U js! -? i! . C COMMISSIOW-y 0 ggc levlea or £SL* * 


mna arrmn&m iwo csrxoCS rronj me U-S- _r t - ku qou w*ura w q 

Gull to Tarter at S33.2S free discharse J™ 1 ® correctives were issued yesterday 
tar Nov.-Dee. Indian Government brokers J" . to the All. Souls Day holiday In 
fixed a cargo of dl-amonlimi sulphate Be * a ®: 

JUTE 


(Aosl eeuts per kttoi 


sulphate 

from the UJ. Gulf to India at 943.50 
M-O. tar Nov.-Dee In the timecharter 

section a vessel of 26.099 dwt. was taken DUNDEE— 4)oim. Prices c. and L 
? r t V m „ tbe C^tloent to U.K. for Nov.-Dee. ahlan^t: HWB £167. 

Braafl a( 9 1929 for Nov. BWC £147, BW D £137. Taosa: BTE nta 

0IL TANKERS— Quiet with few Sri urea. BTC £148. BTD £137. Calcutta goods 
Total, however, took a IM.OOO-tooner on steady, QUoUtimia c. and f. U.K. for 
November 7 from Persian Golf to west Nov. shipment: 10 oz, 40tn. £721. 7» nr 
at the Improved rata at Waridscaie 345. £5X9 per 100 yds. Dec. £72*. isjji 
in the period market, a 22WNMoaner was Jan.-Uarrii. £727, £5,37. M b " (wflla 


September October delivery, 01 38.32 . per ment periods. 
ton per month. firm. 


and cloths very 


firoosy vroci, 

Vart'iifty'i 

rfcnir 

+■ «' 

bnralneau 

Dona 

December ... 
Marsh 

341.0-3.0 

3310-24) 

+9.5 

+8^ 

338.0- 45 J3 

327.0- 35^1 

July™.. — „ 
Oetober 

3 IS. 0-7.0 

+7.0 

31L0-1719 

DecemOqr^. 

303.0-5.0) 

+ 2.5 

304.04.0 

September .. 
November — 

488,5-9.0 

490J6-1.0 

—Ho" 

488-08.5 
490.5 only 


Sales; 674 (921) lots of 2599 KUOS each. 


FINANCIAL TIMES 


Nov. 2 | Nov. 1 1 acMin, 
177.011 176J61 ^85.73 ~ 

98.67 

(Base. July L 19&3= 

REUTER'S 

ua> 

Nov. 2 

Xov. 1 j vluui' U<«1 

| t— ■ 

1161.3 

1167.9] 1179.3 

1 666.6 

(Base. Sept. 18. 1BU= 

:1IS> 


DOW JONES 


IX.Jf 

lone* 


’IMt... 

/■■IUIW 


Nor. 

2 

2ior m 

1 

Uolfl. ' 

Jiao 

295.0 

274.08 

295.51 

278.80 

521.35 

302.80 


(Average BW 4 M»= 1N> 

MOODY’S 


.Uoody’a 

[ Soy. 
2 

Kor. | 
1 | 

Uuuis 

a^ti 


iala Umuhl'e 

6483 

647.2 

| 633.9 

iHSJ 


U.S. MARKETS 


NEW YORK. Nor. 1 
MANY major commodity markets ettt 
the week quietly with week-end tw| 
warning the main feature. Cocoa tn* 
quietly In n narrow ranee to dose sltsft 
higher awaiting Monday's Ghana punks 
figure. Copper and silver traded narrav 
in largely featureless conditions. CMat 
markcls remained fcatcureless to Cfc 
aJlghtty lower. Bacbu renons. 

Cocoa— Ghana spot 74 nom. (731 dog 
B ahia spot 681 nom. (68 nom.). Dee ® 
(57.69). March 51.95 (51.60), Hv 
July 49.45. Sept. 48S0. Dec 4L9Q. MB 
46.15. Sales. 693. 

Coffee — Santo* No. id unquoted ls*» 
Santos No. 4 unquoted (same). Colon* 
Maras 71.50 nom. (samel. “ C ” Ctratr 
Nov. 93.3043.20 (63.75*. Dec 95J944 
(65.4845.48). Man* 86.9M6.75. MV »■ 
July 68-60. Sept 69.20 nom.. Nov. - 
quoted. Sales. 305. 

Copper*— Dec. 93 30 (93.40), Jan. K 
(89.30). March 85.20. May 83.00. 5l! 

2.062 lot*. 

Cotton— No. 2 Contract; Dec. B 
67.65 (68.3548.00) March 88 . BM 

(68.60). May d5_»L6SJfl. July M. 2 J, ( 

58 50 bM. Dec 55.WL5t.Bfl, Much 6 
bid. Sales. 2750. 

Gr e a w ao l Spot 250-0 nom. (an 
Dec 243.9-2S 0 (245.0-248.0). March t 
(221.0-228.0). May 2685-211.0, July a 
200 . 0 . Oct. 200.0 bid. Dec. 196.0 bid. lb 
191.0 bid. 

t Lard— Chicago loose 21 } asked (MS 
NT drammed 22 ) odeed (same). 

ttMatzu— Dec 2361-236 (24M39J), HI 
2391.381 (242-2421), Hay 2424-3121, •’ 
144^444. Sept 243. Dec S22-323. 

$ Platinum— Jan. 163.60 (16450), A 
168J0 (168 50). July 17250. OcL U 
asked. Jan. ub.50-iT 8.7B. Aprfl IS 
182.70. Sales. 149 f233) tola. 

tfSBver— Spot 291 J (287.00), Nov. S 
(299.00). Dec 292.20 (291.70), Jan. * 
March 29750. May 300 00, July * 
Sept. 304.60. Dec 30350. Jan. 3ft 
March 311.60. Sales. 4.9M lots. ' 
•Soyobeaas— Nov. 535-534 (545), 1 
52S42B (342). March 532438. May 536- 
July 3S5537. Aug. 533. Sept. 526. S 
320. Jan. 523. 

bSayabeau Moal — Dec 15L49U 
(156.70), Jan. 153.50-1S4.00 (15659). » 
154.50-155.00. May 15550-1S659. 

157^0. Aug. 15850, Sept. 155.00-157A ' 
148.00-150.00. 

Soyabean Oil— Dee. 1750-1755 (H- 
Jan. 1655-IR40 (16.75), March 16JW 
May 1550-16.00, July 15.75, An- >4. 
Sept. 1555.15.40, Oct- 1655-1550. , 

5 agar— Contract No. u Spot 1 
(10.151. March 947-953 ( 10 . 3 - 19573 , ^ 

9.484.44 (9.694.67), July 8.1+S4S, s « J 
6 54 aom.. Oct. S5S, March 75S a * 
Sales. 7.079. 

Tta— 250.00-254.00 asked tiSMM* 

asked), 

•"Whoai-iDec 4TL430 (433J435), 

413-41 (419-417). May 389487. J«4» ^ : ' k 
350, Sept. 349459. . ’ 

WINNIPEG— Nov. i. ttRyo-D«ii - 
<2301 bid). May 239] (342J). July » ! 
Oct. 230 nom. 

5 Burley— Dec. 228 (2251 bid). MM 
bid (223 bid). July 226 asked. Od- 
eum ed. ■ 

cOat»— Dec 1691 bM tjm »D. > 
1541 asked (15441. July 133 nom* 1 
unquoted. . 

dFlaxsced — Nov. 94S bid (991 bMVI 
940 asked (9C asked), May 807. JdF' 
bid, OcL S51 asked. _ 

Wheat— ICWRS 135 per cart. F* 
content St. Lawrence 575J (37641. 

AU coots per pound ex-warehouse flu 
otherwise stated. ■Cents per 89-NJ* 
ex-wB rehouse. 1 Chicago loose 

100 lbs — Dept, of AB- prices Jjdj 
day. Drummed 9's per 19 lbs f-oJtJ; 
r: Cents per troy ounce es- wamy 
6 New •* B “ contract ia S '8 a *offj 
for balk lots of 100 short tons da£° 
f.oD. oars Decatur and Qilnolff. 3 * J 
troy ounce for Bo^unec units of * 
cent, purity delivered N.Y. ♦ IWjf 
Iran. •■Cents per 60-lb bushel 1° 
ttCenia. per 56-lb bushel ex-umiWJ 

5.000 bushel tots, e Cents per 3*4) 

Scenes per 48-0 bushel es-ware^ 

5.000 bushel lots, d cents per SSJb 
ex-warehouse. 1 . 060 -bushel lots. 


COTTO N Lfv ara ool. Soot 
mem sales In Liverpool 


and 


'4 


metric tonnes, bringing the mmi 'Vv. 
week to 337 tonnes, against ' 

After virtual stagnation the »>«“* 
a Uttle busier, with Interest In 
American-type variettoa and 
Non centred on Middle Eastern 
Sphtscra senerafly held mod | 'ratr^* 
and avoided further ewamltfflCOT' 
prices declined, reports V. W. 


Tht Fdwktu Tim. MbttM 

toys rand holiday*. UV «“Sai 
S’ 29.60 (Mr (retsfec) 52+J.JO hdr 
annum. Seaasd *• pastesa aaM ** 
York- N Y 


41 
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ns Brewery I25P) 12GO Cl Jill. B4pc 
La. 54 130.10) 

Thomson SpcDb. 7?; 4 
Ddtillert Vintners BocPt. 701(0. 
; Uns.Ln 77 i3 1 . 1 0 1 


: Uns.Ln 77 131.101 

« VjardM OIMiHers (Hidga.) USp» 3B0 

*• » , 'John mini. (50 b) 152 M 129.10) 

. ^ *‘ r ■ ri < ^anoki Martin Distilleries A (50p) 22B 

" M. 01 L,. 1 Tkunnii rmrlhul IlCnl nUltt 




ThomDSOn Erarshed I25p) 480 
7pcUits.Ln, 59*4 



:j * i AJriiin^ Breweries (ROJO) 930 240 

n African Distilleries Wines 250 

er ‘(DhrtHlers) <50 p) 800 <1/1 1) " 

:ln Distillers (25n» 90 <1M» 

- ..in dpcDb - i 18B9I 31 .. 

Breweries 337. SneP*. 10240. 

hSmn 34pcDb. 'M**- •’jPER 6 .' 

. 4 . 130/1 0). ' 4»<peDb. ^640 (1/1U 

. : )b. 554 (1/11). SixncLn. 43 (30.10). 

1 ■■■.«!. 69ii 4 (30/10). ' 84pcLn. GS 

,, i . 1 01 

1 -•.-■read A (25p) 904® 89 4 90. 6 pcPf. 
• 'isi.iQi. 7pcw. 634 24. «tmcDb. 
!' !• 11.11’. 64PCDU. 604 (30.10). 

cDb. 664 130'IQV. 7peDb. 634 
4., 10). 9 SscDb. 84i,. (29flP). 7WUv 
, *-*1 66 CF11D1. 74PCLB. 1MMJ 

• 7S.oetn. 684 (29/10). 9peLn- 77. 
• *!llt. 4E (29HD) ' . _ „ ' 

vrud In*. (50 d) 1400 2 (1)11). 
■in. cDb. 634X® 

5^' nrhampipn Dudley Brew. QSp) TOO 
"■a A iSOpl 1700 80 90... N-Y (SOp) 


"• /;'■ CANALS & DOCKS (13) 

y * rap i 124 12 
it 1 . ;.t owe Dock Rly. 


hester Shiv C«n*J 319. SneFf. Mb 
-101. 2<:pc0b. 29. _4pcDb. 3 1 . 

■ :iMDb. 31. 34ocDb. 20(29/10) 

4; !rd Docks ISOi® 7 

V -MERCIAL, INDUSTL. (4*163) 
A— B 


O’ 

■ V'i '<■ >25p> 200 7. fipcPt. 50b 

:* Electronic Components '(25 p) 1390 
i.\ 9 41 lj 40 (1/1D • • 

, -Cars ibw 974 > * ■■ 

i. ml. 125 b) 974 - " - 

. -til*. Business Systems (5 p) 24 

1 ' Rcseorcn (10PJ 89 C31J10J. New 
OB 

,;^Wii?Vupc1«Db. 66 54 
. "f «•. (Sees) CIOpi 88 7*1 ah 
■ )'•. '.nsoa Bros ilOp) 114 IB 

. y (25c) 83* 

■ - :om lows. (RO.30I 3100 BO 11 
.■ '.' t lWI Hldgs. I25p] 15U (29110). 


B'lDC 


Baileys of.. Yorkshh-e^i Op) 


Baxter Fell (25 p) 
Baxters (Butchers) 

Ln. 63 


(25P) 118 17. 7 UPC 


§MlC3 uohnj AUOC. (20PJ B7 J2B-11.0) 


C25p). 110. 5K.W. SB 


Bear Brand 
(31.10) 

Besson Clark ( 2 Spi 1210 (1/11) 

Boattle (James.) A (25 p) 1 BO 77 8 (51, ’IQ) 
Beaver Group i2Sp) 700 69 
Boararbroofc Newuiapere 12 Bd« 330 

(29M0). A asp) 1261*0 7 6 * 7»i- 
7pc Pt. 601] 129/10) 

|M»r (H. C> (Hldgs.) ( 10 p) 189 6 

oCttcnM 1 1 A>) 

Beediam Grou 
74 8 9. spe 
Uns.Ln, 70*. B4PCL .. 

Cnw.Uni.Ln. 123 2 rifll) 

Beech wood Construction (Hldgs.)* (1 Op) 32 
Benton Boner ( 2 Spj 26 (31:10) 

Bejam Croup (lOpi 123 5 4 
Bell and Mowed Shs of Com. of n-p.t 


£154 
BemroM (25p) 62 

Beniord Concrete Machinery (lOtrt 424 
Benn^iros. (25p) 42. N«w (25p) 444, 
Seuwi^s Hosiery (Hldgs.) (top) 

Bonsons IntoJ. Systems (20p) 1 30 
B entails (lOp) 38 (31/10) 

Benilms Industs, izsd) 57 8 <31 


19*t 


Ben lima Industs. (Z5oj 57 8 <31110) 
Beider Jenson Nicholson 7 pcPT. 5610. 
8 peOb 731 (29/10), 1 0 pcUn».Ln. BJl 


Bensford (W. s.) < 2 Sp> 14210 
Bemer (Leon) Croup (1(h» is 


Berwick Tlmoo asoji 


6 7 


851 


U. S.) 11 Op. SB 
Huns. (25p) 78 




p! 1 74 1 (30.-10) 

Const ren 12 5 p) 97 (31/1*1 

1 . om. 


BUpc 


(25n) 


thaw Brltld Channel Ptld. 

.'"■Mii . Hta Inti. <10 p) 23 (1111) 

vT'w (Enprs.f l25p> 1500. Kon-Vto- 
. i- bl 104. BpcURsacd-Ln. 76«i 
.: 1 is Gibbon (25p) 67:, (30/10) 

H. . '5 Foods (lOp) 29*29' 

Inti. OOpi 3B Hill) '• . . 

' ' -nee Electronics <25 p) 99 *». . Wrrnts. 
- m . 1 0tipcUmecd.Ln. BIO 

* •- ?. nee Laundries , 10 p) 23 • __ 

-st Group 125P) 2 T 6 ZOi I-ff.' 6 pc 
: IhT^^cd.Ln. 54 >z (30/10). ■ SPCUnsecdJLn. 

^ is (29,1 Di - 

■-... .. nautical Gen. Instrmts. (25P) 7T 69 lj 
10 ) 


a""'..« , »ted CmanlnB.7i2PePf.-64 (30110 ) 
. Crou SDC2ndPfa. 15 00/10) 

; Inds. OOP) 112 (SOnOT. Mon .1 


' -*• Cal 95 Ifc. 

" Hi 


VtO. 

7*ipe 


_ .. IRMfOTSkltSf 

ecd.Ln. 6D4, (29110) 

2DM 39 (1/11 1 

28. - 7(tPCDb. 644, 


UOpj 39 (1J1' 
. _ gtn Wilson i25p) 
VI Q) 


... ... i Aluminium (n.p.) £20 (29/10) 
Aiu minium _(U.K.) 10’jpcLn. 


Mil 


10’zpdJi: 91*4*. 

Unsaed.Ln. 960 • 

Lnden HldjsT ihp> 20^0 1 . .A SP) 19b 


,11117. 9*2 PC PI. 79X0 (1/11> ■. 

y Hldgs. 7pcUnsecd.Ln. 44 09)10) 
A hKn Psckatiing ( 10 d> HO'aO 19 
.. “1 (E.) 125p) 710 


(W. G.J Som (Tipton) (25 P) 770.. 
--r*ce Alders Paper Packaging .(10s) 

'it 

Carpet Stores (1 Op) 1200 


- Colloids (1 Op) 181 X (1111) 
*■ 1 !. liuulatnn (ZSpl ZSh 
54 2 2 1b 


Industries SpcPf. 57 


Insulators (25pi 28 
f • In*. (5p> 

■*i Leather 

io» 

' s Polymer Grp. (25n* 970 6b0 *a 8 
1 ‘ F. Suppliers bpd^,. EObO 

Textile Companies (25p) 1*00 
te Hidgs. I5p) 66 
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£1 ,795 profit 


since March this year! 


'■*.1 That’s how much Richard Lamb, Editor of City Press Is 
bowing an his £8,500 investment portfolio, despite the raging 
f iear Market ’’ 

■ "* li chard Lamb’s portfolio, Started only last March, is a real 

- lortfolio too. By actually buying and selling the shares, 
'My Press demonstrates its faith ln the investment .recom- 
. .oeodadons it makes every week. 

'.v :a y Press is also carrying Weekly articles by Investment 
xpert John. Coyne, whose famous Growth Fund doubled Its 
j: • aiue in the 1969/70 Bear Market With -a £5.000 portfolio 
earned at the small Investor, John Coyne spotlights under- 
r . alued shares to buy. . . 

... VUh petrol rationing looming and an energy crisis on our 
/. ' ands. you need the authoritative and expert advice of City 

■ “ress to tell you which sectors and companies are safe for 
; . ivestment You can- join the growing number ef people who 

. re making money from City Press . recoinmenidations by 
, . r adding off your subscription now. 


■^Ity Proas confidential 
- r.hly invBstxnent Bnlledn, 
• /rttwn oy top financial 
. I umnlat John Heffaman. 

, >a tains Inside company . 
j ws not always sa l tabl e 
(or newspapers. 
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rbpeDbs S24 


Haywood WiUlama (5 Op) 128 (31)10). 8 pc 
Ln. 1650 

nicking Pentecost (SOp) 704 
HttkiMt Palace MOpi 116* 


Hlcks&n Watch (50p) 327*- B4BcLn, T4i 
Hleld, Bros. iSp) 204 01/10). 4J5t “ 


YioTim **“ 

Higgs Hill tZ5n! 98* 101* 09 
Hlghims OSp) 49 (1111) , 

Highland Elaettonles <20 d) 21 (1/11) 


Highland Sparta (lOo) 62 
in Smith (ZSp) 111 01/10) 


HI 


Hin (Charles) at Bristol 192 A 
Hillards MOP) 73* 

Hinton (Amos) ( 10 p) 76 
Hirst Malllnson (ZOp) 394 
Hperott Trim TbpeLn. 60 ( 30 / 1 0 ) 
Hodge Group ON ST 

sskFiLs s 


590 8b® B 60 BS4 94 


133 


K Shoes (25 0 ) 1200 

Kalamazoo (25p) 185 

Kmiw* Tracker Marwln 6'iprf»f. 46 

ieay (Thomas C.) (25p) 36 (29/10) 
Kelrer Venesta <20 p) 104 © 4 
Kantrast MOo) 52 

Kennedy (Allan) (25o) 68 (30/10) 
Kennodys (flldra.) Merchants) (25p) 

Kenning Motor Group (2Sp) 69't* 714© 
4- 7pcPf. 56t® 

Kent (G. B.) Sons 5pcPtg4>f. C624P) 37 

irent marMBrvw 3 - apel ^- 

Kershaw -^A.) Sons (5o) 14* b 1-34 
Kettering Motor Service Group MOp) 105 
6 B (30/10) 

Kker (J- L.) <25 p) 164 130110) 

Klmoher MOp) 96 3 (29/10) 

Kin loch iProwi. Merchants) <2Sp) 162: 

Klrkstall Forge Eng. (25p> 37b* 7 
Kitchen (Robert) Taylor (I0o> 221® 20 
Kleeman Industrial HMgs. (ZSp) 96 


Knott Mill HWga. MOp) 64 34 (30/10) 


Kode ,lntl_. 1250)37 


,.unlck (PhHlP) MOP) 244 
Kwlkform (20a) 116 (1/11) 

Kwlk Save Discount Gfoao (100) 142 


Ir— M 

L.C.P. H oWlnW (ZSP) 90 


L.R.C. inti. MOp) 72* 2. TOiipcLn. 85*. 

SPcCmr.Ln. 97 (30/10) 

Lad broke Group MOp) 174 6. Warrants 
to sub. lor Ord. 66 (31/10). BpcGtd.Ln. 
64 (31110) 

Ladles Pride Outerwear (2Dp> 890 (1/11) 
Laurge Dr Bn. (25 P) 48* 

Lalng (John) Son (25 p) 161 (1/11). A 
(2Sp) 161 (1(11) 

Laird Group (2£p) 69 84- 6'jMOb. 654 


(29/10). a^ny.Ln. 86 (.31/10) 


Lake Elliot (25p) 68 (31/10)' 

Lambart Howarth Group (2Dpl 55 & M/11! 


Unison Indust (2Sf>) Bb® 7 71 74 


Una Fon rasp) 387* 80 


Line (Percy) Gro. M Opt 8B 1 131 HO) 
Grp- 


Lenkro Chemicals Gro- <2 Sp) 122 (30'1Q) 
Laoone Industries (Hiffgs.i t5(ipi 116:® 
16 20 IB 17 184 194. 7 ’ipsPI. 56'i 
lOitiKDb. B5b (30/10) 

Latham (James) 272 8 5 7 
Laurence Scott (25a) 824© (VM). 5bpc 
Db. 54b)© M/11) 

Uwdon MOpi 73 


Uwtnc <25p) 44 3 (SO. '10 1 

(SOpI “' 


Lead Industries Grp (50pl 96 8 
Leadcrflush (Doors) MOp) 43 (31/10) 
Leased Corn. (SUSO.JSi 62S 
Lc Bas (Eowardi <Z5ot 52. topcLn. 1494 
50 (1.111, 1 1 4pcLn. 93 M.1D 
Lebus (Harris) (2 Spi 1560 5 2 3* 3 
Lac Refrigeration (25p>.S£D 11/11, 

Lee (Arthur) Sons <12i;p> 264 
Lee Cooper Grp, (25pi 242 38 (3010) 
Leeds District Dvers Finishers (Z5ai 70 
(30.10) 

Le-gl, Mills (25pi 250 M(11> 

Leisure General Hldgs. MOpi 55* 7* 
Leisure Caravan Parks MOp) 73*. 7 
Lesbrook (10p) 26 . 

Lesner Products (Sp) '41 
Lei raw t toil. MOp) 1024 Z> New (10 p) 
1044 4 131/101 
Levee (ZOo! 30* 

Lewis Burrows 6pcPf. 33 (31/10) 

Lewi* (John) SpcPf. 444 
Lewis (John) Partnership SocPf. 42:* 
Lewis's Si-pcDb. 97b Bb (30/ 10) . 
Lewis's Imr. Til. 5pcDb. 71b (ST.'IO). 
6>ipcDb. 51 4 : 

Leu Service Gro. <2Spl 694 70 14 704 
Warrants to sub. 110*. Second, Series 
Writs. «® *ub. 251. 6i»eP<. 56 (30/1OL 
5ocLn. 924*- 8‘tiJcLn. 70S bx. fl’tPCLn. 
(Carrying rts- to sub.) 80 
Leyland Paint Wallpaper (25«i 774 
Llden (HldBS.) MOpi 35* 5 44 
Llllev (F. J. C.) <25p) 75 (1-111 
Llncroft KUgour Grp. (109) 564 
Undap Hldgs- (5 p* 84 b M Mil 
Undust ties (2501 3D* 74. 6pePTd. 484- 
SpcPf. 3B <29,10! 

Liner Concrete Macnlnery MOpi 36 
Llnnell (Thomas) Sons (25pi 70 (T .11 ll 
Unread <25p) 66 5. 8pcLn. 73 (29/10! 
Uon Inti. (25P) T50 
Llptan (L.) (25p, 964 (30 10i 


Lipron IL.I U3R 1 |-I»f IW us 

1 . 1 s ter 1 25P' 734* M/11). ApcDb. Z9F« 
Llmnoo'l Dally Post and Echo (The! csop> 

19Q |3QllQ> 

Llcnrds 1 Industrie* Intnl. nOPJ 7S it Ml) 
Locker (Thus. I iHIdas.l <5P> 124 Jl. 'll) 
Lockwodds Foods »25 p> 70 (SlMOl 
Condon Midland Industrials '25oi 4B 
London Northern Secs. rZSoi 55® B* 64 

London Provincial Poster Gro. >5 On) 147 

London Brick (25pl 57® 8 9 74,84 
Lonidnle Universal <2 So) 108. OocLn, 150 
(29/1 0 


Lookers !25p! 50 11/11' 

, J.i iHIdoi.t i2Sp> 101 99 


Low Bonar Grp. '30a> 170 1 tl/11) 

Low mm.) <20 cl 89 ,1/11) 

Lowa Brvdonc fPrlnters) '50p, 4 5 <31:1 Oi 
Lucas (Joseph i ilndustricsi 1820 T® 78. 


64lKLn.. 89 9 0 _i 1 M_1 1. 7bPCLn. 70b 


Lyc Tradton MOD) 48'; 

Lyles <5.) i20t>) 89 illfl) 

Lvon Lvon ,25n) EO 

Lvons U.) ANon-Vtg. M3! 40. 54PCLn. 
494® (1/11). 7bDCLn. 67b. 7peLn. 
102 


4’jPCPf. 


384. 


M.F.I. Warehouses MOpi 116 
M.K. Electric Hldgs. MSpi 154i a 5 
M.K. Refrigeration MOpi 120 
MPI ISP) -16* 15'a „ 

MTE MOP) 304 M/1 T) 

M.Y. Dart MOD! 464 8 74 (31(10) 
Macame (Londoni MOpi SB 4 <30.101 
Mscarthys Pharmaceuticals >20 pi 114© 

McBride ■ Robert, (Middleton) MOp) 122 
Me C leerv L'Alme Gro. f25p! 3140 
McCorauodale 289 130.1 0) 6bPcLn. 554 
(29,10l. 840CLP. 714 <29'10) . 

Macfarlana Gro. (Clansman) <25p> 71 
129/101 

Mackav CHunhi <25 p) 72', 

McKechnle Bros. 'ZSo! BO 
Mackintosh fjohni Sons 
GbpcPf 624 (31/10) 

McLean (John) Sons (ZOp) 124 
McNeill Grp. I25PIB2 i29'1Dj 
Macpheraon (Donald! Gro. (ZSol 654. 

Madame TusHHd'S I5p! M <51(10 1> 

Maden Ireland Gro. <Sp) 411- <30,101 
Magnet Joinery <25 p) 258 
Mablenhaad Inv. iHIdas.) ,5 d1 81® 

Mskln fj. J.l Paper Mills <23 pi 100. 64pc 
PI M960I 764* <1M1) 

Malllnson (Geo., Sons <2 Sp) 43 rai.'IO, 
Mallinson iWm.l Dennv Mott i25p) 78S* 
54* 64© 6© 7© 4® 5® 7’a 7 6'] 5’a 

Manapemenf ^Agency Music MOP) 181 
Manbra Garton <50o) HD. 6 UbcLil 513c 
BtiacLn. 714 <30/101. 7liPCLn. 82© 6 
5 5 7 

Manchester Garages <25o) 29b <30/101 
Menders (Hldgs.) (25m S3 
Manganese Bronze Hldgs. <25o) 2B M/11) 
Mann Overton. '25ol 71© 

Mann Egerton 125 n) 212 (29/10). 8oc 
Una.Ln 65b® 

Maple Macowards (20p) 77 9 tj 5 74. 

Dfd. I2DP1 60t 8 5. 94pcUns.Ln 754 
Mappln Webb 51 131/10). 54ffe2ndPt. 

MarcinvktV Hldga (25pj i 1 40 (30 10 ) 

(arks (Alfred, Bureau (IOpi 105 (1/11) 
farks Spencer (25P) 2552® 5® 7 B 74 
6X 6 5 
Marlcv 

Marl Int. 

<10p1 M 11/11/ 


<25p) 96 4 64 6 64PCP(. 54* 

ling Indust.. <10p> 34 (1/11 


ID. New 


Marshall Cavendish MOpi 62® 2 

Morgen Scott C25p) 1404 3 


Marshall 
Monhall (Thomas' 


(Loxlevl (250) 30 


(l .’ll ). A Non-Vto. t25p) 244 
Marshall's Unlrerul '25oi 218 (31M0I 


Martin (Alberti Hldgs. (20p> 55 

-- - 754® 6 


Martin-Black ,25p) 
Martin The 


... - 54 1 4 64 

Newsagent i25p) 170 (l.'li) 
Martin (Tom, Metals <10 pi 75. 8pcUns. 

Ln. 8B4 (30/10) 

Martonalr IntnL 'ZOp) 1BBX* 

Mossay- Ferguson n.p.v. 12b* 4 


NEW! UNIQUE! ' 

GOLD & SILVER 


SEMINAR 


Saturday, 10th November 1973 
at the Royal Garden Hotel in London 


with some of the world's top people in gold explaining 
the gold crisis and how gold is related to devaluations , 
deflations and depressions. 


L JAMES DINES, laihor ol “ How tilt Average Investor Con Use Technical 
Analjnrtsi Far Stack PreHta, 11 a work which has received unplWdemEd sales 
amooE the tovcecni/at comniuniiy on both sides or me Allanuc. Truly a 
Cl ant in Ute securities industry. Mr. Dines has (riquraily made faeadfiAel with 
bts predictions, the most noiablo ol which wore hit Bear Market forecasts 
of 1963 and 1963. James Dines la the editor nf The Dines Letter, one of 
the largest and best known technical marker letters In the world and' the 
wry first of Die leading Wall Sired analysis in turn bullish on Golds in 
)96L His talk is emlLled. “ How Gold above SOOO will make some people 
rich, and others poor." You wtQ be able lo ask him many mare questions 
reEaiUmc ibe state or Gold. Wall Street and the siwral future. 


2. DR. HARRY D. SCHULTZ, a rare opponunity to liEtvn to aud meet one 
of the most prolific, dynamic financial wri/crs hi the world. Dr. Schultz Ls 
tile controversial editor ol Tho Intornotianal Horry Schultz Letter which has 
Ions been a voice predicting Cold bullishness. Hu brilliant works which 
have buen of lactl unable boiu-Ot lo Investors over the yean Include: “ Bear 
Markets," “ A Treasury of Wall Street Wisdom, 1 ’ " Handbook For Using 
Swiss Banks," “ The I Pier national Monetary Muddle." “ What the Prado at 
Investor Should Know About Switzer I a ad and Money Havens," ** Panic* & 
Crashes." '" You Si Gold." and awaJtins publication this renting January, what 
will probably be one of the most Important siock market aids erer pnbUsbed. 
"An Bncydapedia of Terms Si Tactics for the Sophisticated Investor.’' Dr. 
Schultz will lecture oo several or the subjects upon which be is one of toe 
world's fare most authorities. 


3. BOB BECKMAN, nced-i little im rod union in Hniish audience*, author o( 
“ Skare Price Analysis," 11 Why tho Point & Figure Approach? ", The 
Beckman Column." " The Pragmatic Investor." principal W-inrcr at the 
Investors Bulletin Annua] Seminar, editor or Investors Bulletin, and reputed 
to have covered “ more stork maricei Uicramre than any man alive." Mr. 
Beckman's talk is entitled “ How Multi-National Cycles Can Help ton Lang 
Terra investor Accumulate a Fortune la toe Stuck Market." Arc you aware 
of one simple rule that can be described In lees than 3 mlnuins rbat has 
continued lo make profits for all wbo know u? Are you awaru of the 
enormous potential of one " sleeping jnanl " . Indncnr and rhe important 
political implications? Mr. Beckman will explain this and much more 

4. BEN STACK. Are you aware of toe oppanunltirs for Investins In Gold 
A Silver Cains ? Can yon differentiate " antique value " from me'al value "? 
Were you lo on the bis profits accrued by pttrelus-.'rs ol the newly minted 
" Kruger Rand "? What about toe " marketabtitiy " ol yonr itivsTmenis " Why 
is com Investment a must for too small investor? Ask these Questions of 
Mr. StarJt. America's leading Gold li Silver Coin dealer. You'll recvtvr some 
ilium matins answers. Hv'l) also advtse on which coins to buy in order to 
diversify your precious metal position, and tbetr importance. 


5. OTTO E. ROETHEHMUND. vice-chairman of the Board of Dln-nnn of 
Foreipn Commerce Bank. Zurich, Switzerland, will be here to tell you all 
yon want to know about Swiss Banks. Learn things that yonr local branch 
manaffer neither can. nor would be wIIIioe to tell you. Witat is toe legality 
regarding banns a Swiss Bank Account ? How does one open an AcenotU ? 
Can anyone do it ? What are the advantages of a " numbered account "" 
Row can toe iniernarionally-orleniaicd Investor take maximum advantage of 
Swiss banking legislation ? What are toe advantages /or retired [wrannv - 
What constitutes Swiss “ Residency ''? How can Swiss Tax Legislation help 
you save money ? There win be tune for a private discussion when Mr. 
Noethenmnnd will be able to assist delegates with their own personal laflaire 
face to face. 


DON’T DELAY— ACT NOW ! 


The ebargo for attending the Seminar In SUS20S or the equivalent 
nf E85JW Sterling. The value nf any one of these lectures to Investors 
In terms of money made or money saved could well bn l.OQB-foid. 
depending on' yonr circumstances. The talks start at 9-00 a.m. and 
will end at SJO p.m. You will be given a gourmet lunch and all 
tire free cocktails you can handle when the Seminar ends as part sf 
year entrance fee I The cost Is really modest since we feel this fat 
one of the Tew places where the REAL STORY on Gold, plus other 
multi-national concepts, is available. Not in the newspapers surely, 
who seem too- pusltlanl mens to publish the facts, even if they under- 
stood them. Further blows to the dollar are possible and might be 
Imminent, since Gold crises have always erupted without warning to 
those who do not know the reasons. Learn the warning signals in 
order to take advantage of the vital aspect of timing, which could 
mean the difference between making and losing a fortune. 


Yes. please make my reservation for litis unique Seminar. Enclosed Is my 
cheque for £85.00 or SUS2D0. (please make cheques payable to JAMES 
DIKES * CO. INC., and post to 15 East 4) at Street. New York. N.Y.10017. 
Telephone (312/ 724-1543. Cable: PAFDINES, N.Y.. U.S.A.). 

Due to the shortage of time, sod the time delay In money transfers amt 
mails, we will accept a reservation by phone or cable (cable address 
PAFDINES, N.Y.) and yon may then pay your registration the morning 
of the seminar. 
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Very nearly everything that happens in the oil 
business seems to increase the value of North 
Sea Oil. 

Lrrestors Chronicle, August 31st, 1973 
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Brent, Thistle, C. F.P ./ Aqulta ine Block 3/14 — three new 
major oil strikes in the last month, substantially in- 
creasing previous estimates of reserves. Still more con- 
firmation of the vast source of National wealth awaiting 
exploitation. Jascot North Sea and General Fund offers 
the small investor a piece of the action. It is the aim of the 


Sunday Times, October J4th, 1973 

fond to maximise any investment benefit arising from the 
profits of companies engaged in any aspect of North Sea 
development. Although we emphasise that the price of 
units can go down as well as up, we believe that an 
investment now at the early stages of development conld 
prove rewarding over the long term. 


PORTFOLIO 

A.A-H. m Amerada Hess Corp. • Aquitaine • Ashland Oil Canada © Associated Newspapers • Ball i Collins • Bow Valley 

• British Petroleum • Burmah Oil • BunnaJh Oil Warrants • Canadian Industrial Gas & Oil • C.F.P. m Charier Consolidated 

• Coparex • Deha Meta] • Dunlop Holdings • Gas & Oil Acreage * Hamilton Brothers Exploration • I.U.C. (Holland) 

• Invent Incorporated • K.C.A. Drilling • London United • Marathon Oil • Murphy Oil * Norsk Hydro * Oil Exploration 
•Paranrt* • Peirofina • Phillips Petroleum • Premier Consolidated • Ranger Oil (Canada^ • Rrjn-Schefde-Verolme • Siebens 
Oil & Gas (U.K.) * Skelly Oil • Snnningdalc • Thomson Organisation • Trafalgar House Investments • Trioentrol • Ultramar 

• Weeks Natural Resources • Zapata Corp. 


The gross yield is 2.0%, the net of which is automatically reinvested. 

UNITS AVAILABLE AT 26^p UtJ' Hl "MONDAY NOVEMBER 12th 1973 


(or at the daily price if lower) 


To: New Tarecs Department, Tbt Royal Bank of Scotland' Limited. 

34 Nicholas Lane. London. EC4N 7DB. 

Of: phone JascOt at 031-2J5 6762 and ask for dertiera. 




)T SECURITIES LIMITED. 21 Young Street, Edinburgo, 
EH24UU Tetopfaona: 0JJ-Z25 6762 


Dbecton: 

A. PICKLES. OJA, lor. (Cbamran) J. S. BREARLEY, y.e<L, 
A.CJ la- a. J. CASH. & F. Y. LAWSON, Mt, A.cji, Ca. 
J. M. JELLY. M.A. 


I/We enclosea ehsqoe parable to JaaewSecuriiiK Ltd., to he 

invested id Jueot North Sea and General Fund for toe sum of| 

i Min. £100) 

1/Wo derive ton 1 am roe are not ref idem ouutde toe scheduled Kxntonea nor are lire 
we acquiring the above mentioned securities as the noreineefsl of sgy pmoofti resident 
outside these icrriuxica. (If you sic unable to make tins declaration, it should be dekied 


and the (onn lodged through your Bank, Stockbroker, or Solicitor to toe United Kingdom). 


Nrejh of Enured Ofikn, 4d Prcocon Snot, Halifax, YockaUra. 


Tel: 01221.— . 

Trim os: The Royal Book of Scotland Limited. 

GENERAL INFORMATION 

Jueai Neito Sea and General Fmul if a vfder Tange trascaaecup. 
irv and U’amhoriied by the Dcphttocs! of Trade and latSemy. 
The bariiia foBcr)prfca me b4c* an initial eharg» of 5 Jiithc annual 
chaipe ri j ?£, plus VAT. AfttrUn etole of Ons offer, units wflj be 
svailBble weMr <m Thorsdaya. Annual siaiememi will be ismed 
ea ISto Novoiber for tbx resfaiered by 3(hh September. Coa- 
tfaWloa Of if paid lo Bonks, Brakera, Acwuuils nts, Solicriorj 
and Chartered Secretaries. 

Principal Advnetito fond: J. & A. SCRIMGEOUR LTD. 


(In CUM of iFWt appUraifis all must *>SiO 


FnD NbreaftL. 


(Stain Mr/Nfrs/bGsa or Thks and Christian Names.) 
AddrasrtsS) 


Thb offer is nei available to residenti of the Repubfieoflrelanii. pT/3 


NS5 


V 


u 

to 

t< 

p* 

ir 

h 

ir 

r 


i 

r. 

oi 

he 

ed 

he 

he 

or 


03 

.•al 

a 

nt 

ro 

50 


ve 

ire 

i« 

to- 

ire 

he 

ity 


ce- 






. U . 




28 

“oS'n'oSifi?” 69 -■ au ' n 

natss issrt!^ 5 &i J K 

Max llm (lOpl ZO 130/10/ 

May HaiMti 05 p) 138 7 ■ 

Maynards 488 95 

Mean Hldgs. (25p) 40 

Meat Trade Suppliers (25o> 620 Z dill) 

Medjnlnsier IOp] S3 

Mcsgitt Hides. (Sol 14 dill) 

Meftarar 7ucPf. 77% a 01 10) _ 

MeiBjer (A. HJ (Hides.) (250) 27b 

C31J1DI 

Mffttmote Manufactvrlna (Sp) 22 
Measles (John) (Hides.) <ZSp» ISO* 88* 

Men Group (So) 36 u 
Metal Bex 2730 1 2 1 70. SpcUnsec- 
Ln. 77-80 74b 130/10). lObpcUesec. 

LB. 174 

Metal Cluuicj Group (25pl 108 
Metropole Industs, (lOo) 64 (1/11) 
Metier (25 pj n u _ _ „ „ 

Meyer (Montague L.i (zbp) 9S%® 7 6 5. 
New (2 SpI 95* 5 
Midland Alu mini urn rzsp) 113 

Mip^.ka Inousis. 1301 10 131/101 
Miqiand-Yarksnirc Hides. 245 50 (31110) 
Miner (FJ (Textiles) nop) 71b 11/11) . 
Miller istanleyt Kiwas. (iapi so (3i ( iO) 
Mills (a. j.) <Hioes-< asp » 75b 7 
Ml In Mar stars (50pl 135 4 (H11i 
Minins HUP/ 35 _ 

Mint BIRnlnenam- (2fapi 130 129,10) 
Mitchell Celts Group U5 p) 55 b*, b 6 

5‘iacrl- da I3QI aui. 4'3PC2ndPr. 

Mitcnell Celts Transport C25p> 60 0.111 
Mix concrete (Hides.) IZSp) 160® a 70 
Mole CMJ 500 HOP) 22 (30110! 
Monitor Holidays (IDpl 32b. A (IQp) 
24b 4 

Monk .(A.) (25e) 83 

Mono Containers (2dP) 37 (31/10) 

Monsanto Text! to, 6 pcOU. 7Q'x- 5pc 

Mnw'ert'cfcninim^ MUlsi i23n» 64 ©l/ioi 

^^e^r-o^i ^ino) , 
Morgan Crucible iZSoi 104b 3>j 3 4. 

aijecDb. 82b (30(10) 

Morgan Edwards (lOpi 64* 

Morgan -Grim plan QSp) 148* 

Morris Biakov (2Sp) 90 (31110) 

Merru David Jones (25p) 66. 7%ncPf. 
61 (29/101 

Morris (M.l (SOo) 126® 2(1/11) 

Morrison <WmJ DOp) 64* 

Moss Cnslneenne (25p> S3 (31/10) 

Moss IRJ (top) 66 __ „ 

Mothercare (10p> 250 48. 

42 (29/10) 

Motor Rail i 

Mount Char. - - , - . _ 

Mount Row (5 pi 72 (30110) 

Movltex (10p) 3 
MowJem U ) 
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lOpcPf. (5001 

. lutu[ '(25 p) 22b* b 
Mount Charlotte inv. <10 p> 19b 19* *a 
Mount Row <5 pi 72 OOll 
Movltex (TOPI 31 (29110) 

MowJem U.) (2b P> 123* 3 
Mulrhead (25 pi 82b 1 
Mvddleten Hotels (50p) Z41 <31/101 
Myson (IOpj 170* 1 2 70 


N — O — P 

NS Footwear f10p> 41 (29/101 
NSS Newsagents (TOp) 96 
Nairn WIIHamson 202* 40 3 200 (1/11 , 
National Carooruring <10pl 58* b* 61 60. 
71 UPcLn. 84* 

National Cash Register 4pcLn. B7%« 
National Cash Register Common Stk. 

• SUSS) 227ia® 

National sunlight Laundries (10p) 42 
Negretti Kambra <2 Spi 76 7 
Neil spencer (1 Op) So 
Neill (J.) (25pl 79i: (31(10) 

New IMF OOp) 106 7 
Newall Machine Tool (1 Op) 14* 

Newartnili 200 (lim 

Nuwbold Burton OSn) 36* (1|1l) 

Newer Taylor 167 (1/11 1 
Newman Granger Inds. (1 Opj 37* 

Newman Inds. (ZSni 53b. lObpcLn. 93 
(30(10) 

Ncwmao-Tonka a5nj 142 40 (26J 1 0) 

News Inter. (25 p) 166 B. BpcPf. 68 
(SOHO) 

Newton (J- M.) (1 Op) 45* 0/11) 

Noble Lund (10P) 16 0/11) 

Norbury Inaulauon 125 pj 84® 90 0/11} 
Norcros (25pi 115%© 15. BbpcPf. 65b* 
Norrlnaton <H.) (Spi 26 b 131/ JO) 

Norsk Hydro (NKR&O) 7Bu 09/10) 

North Eastern Timber (ZOp) 94 d/!l>. 
7bPcPr. 6d b Oill) 

North (M. FJ OOP) 49 
Northern Developments (Hldgsj (lOpl 
124 6 

Northern Foods (2Sp) 78* 8 7 6b 7b. 

6J5pcCnv.Uns.Ln. 82b* 1* 80b 
Norton IW. E.) (Hldgs.) (Spl 20b* 
NorvK Secs. (lOo) 60 
Norwen Hoist Mop) 123;. epci-n. 101 
tXOjIOl 

Nottingham Mtg. (25Pi 102>a*. 6bpe 

Cnv.Uns.Ll). 89* 8 

Nora (Jersey) Knit C20p) 69. 7poCnv. 

Uns-Ln. 56 (30/10) 

Nurdin Peacock (IQpi 75 3 
Nu-5wltt Inducts. «p) 32 3 GOjlO) 

O.K. Bazaars) (1929i (ROJO) 484*. A 
(RO.SO) 4850 3 5 0/11 J 
Ocean Wilsons (Hldgs. • <zopj 06: %* 

Office Electronic Machines (25p) 176 
0 / 11 ) 

Olives Paper Mill (20p) 46 (29/10) 

Oriel Foods C25p) 171* 70 b* 70 1 
Qrme Developments (IOp) 57® 8 7 
Osborn (Samuel) (2 So) 56 (31/10) 

Owen Owen Q5p) 106 0/11) 

Oxley Printing Group i2Sp] 43b* %. 
6bncUna.Ln. 63i 

Ozalld Gronp Hldgs. C25p> 225* 5. 6bPC 
Cnv.UnaXn. 96 3 2b 0/11) 

Panto CP-) OOpI 35 (29/10) 

Parker Knoll (25p) 82 (29/1 0). A Non-V. 
425p> 76b 6 

Parker Tlmoer Group (25 p) 168* 7 
Parkinson (Sir Lindsay) (25 pi 1270 
Parkland Textile r Hldgs. i (25p) 69 (29/10). 
A (25p) 60 (I'll) 

Paterson Zochonls (2Sp) 263 0/11). A 
>25p> 255 i3ai0> 

Pauls Whites i25p) 92. JbpeDb. 63b 
<301101 

Peak Invests. OOP) 31* b 

Pearson Longman (250) 162 3 431T10). 

IQUPCDb. ad). (30/101. BpcLn. 68; 
Pearson (S.) (25pl 210 8;. 9pcLn. 87 b 
(31/101 

Peerage of Birmingham (lOo) 32b (1/11) 
Pegler-Hattersely (ZSpi 170* 69* b 8t 
%S 71 >2. 7pcLn. 101 
Pentland Indus. OOp) 31 (1/11) 

Perm all OOnl 37 (1/11 > 

Perry WaroMfi Motors (25p) 75* 

Petbow Hldgs. (10p> 75 <1/111 
Peterborough Motors (20p) 49 <29/10) 
Peter (John) (Furnishing Stores) (25pi 
131* 3 0/11) 

Peters stores (IOpi 76; »•* 

Petrocon Gp. (12>tp) 94 
Philips Incandescent Lamp Works Hldg. 
(FI. 10! 780S 5 6i ' 

Philips Finance Supc Stlg./Gultder 8E 
Phiiiios Patents (Hldgs.) USpi 39 
(30/10) 

Phoenix Timber (25p) 141 (30/10) 
Pnuto.Me International i50p) 91 • 

PhotoolB Intnl. (25pl 80 
Plccao.lly Estates (I Op) 24b 5b 
Pickering (Edgar) (BlaCkburni OOP) 136 
■31(10) 

Pickles O. WJ (10P) 70* 70 

pickles (William) OOP) 23b (1/11). A 
(lOpl 15b 0/10 

PlfcO Hldgs. <20p) 89 (29/10). A CZOp, 
85* 3 O/ID 

Pllkington Bros. 361 4 3 60 
Pitney- Bowes 5 bocLn. 59b (29/101 

Plttard Gp. (25p) 97* (1/11* 

Plastic Construe lions (I Op) 61 (301101 
PLwton’s (Scarborough) (25p) 170* 690 

Ptoro*50p> S ?2siU 3* 5 6 4b 5U 5 4 41 
Plysu OOP) 80* 79 
Polly Peck (Hiogs.l (10pi 30 

Polymark C10p» 32 (1/11). 

POntln’s (lOnl 46:. V 7pcLn. 160 (31/101 
Poole (Thomas) Gladstone China (5p) 10 
Pork Farm* flop) 305* _ , 

Portals Holdings (25 bi T48. BpcLn. 120 

Porwr 'chad burn (20PI 37 G 
Portsmouth Sunderland Newspapers (25 pi 
117 (31(101. 8ncPf. 67 (30/10) 

Porvalr (25n» 46* 8 52 
Powell Duffryn (SOp) 1Mb* 6 
Pratt iF.I Eng. Conm. (25P) 78 (300 0). 

Press'" (William! (Spl 28b* 3 »•') 7 6 
8 9b 7'i Bb 5b 9 ■. BpcLn. 67% 

Prctuc^HIdgs OOp) 100 4 <29/10) 
Prestige Grp. (25m 153* 4 
Price 937;* 30 (1/111 
Pride Clarke (2Sol 324 
Priest, Marians Hldgs- 259 (30 10) 
Pritchard 5 res. Grp. (5n) 37 (i/ll) 
Proprietors of Hay’s Y/harf 397® 400 4 
395 405 10 3 397 402. 6bPe 57b 

Provincial Laundries (5P) 19b (3 1*1 01 
Pye Hkfgs. (Z5P) 136* 7b* 8* 7 
Pye of Cambridge 5b nePf. 47 (3V10) 
Pyramid Grp. (Publishers) OOP) 35 O/ID 


Q R S 


Ohm Street Warehouse (Hldgs.) (1 Op) 
12 13. A IIOpl 10 
Queens Mott Houses (Spi 20b* 

Silcfc (H and J.) Grp. C5P) 30b 

RX.F. Hldgs. C2Sp] 59 (31(10) 

R.F.O. Grp. (10p) 26 7b 7 %. 7bPcDb. 
67® 

R.K.T. Textiles OOP) 93* 0/11) 
Racal-Electronics (25n) 229. . 

Radiant Metal Finishing t12b») 35 
Radlcv Fashions and Textiles, (26pj 65b 
Ralnc Eng. Inds. (10n) 18b (30 10) 
Rakusen lUordJ S B iiiJM 

Raleigh Inds/ 6pCDb- 67k (29 10) 

Ramar Textiles (Spl 14b®. 5PdJ. 41 
Randall a. and L.) OOpi 47 6b (31/10) 
Randalb Grp. '2Spl 84 (291101 
Rank Org. C25D) 451®. A I25pi 450* 
42* 5 52' 43 2J. GUpcPf. 59.. BpcPf. 
74»> <11111. 5'iPCLn. 51V* 1 (31/10). 

6ocLn. 581a* 8. BpcLn. 71b*. IDbPC 
Ln. 85 6 b 5>it 

Ranks Ho vis McDougall [25ni 51 'j 50';. 
6pcB PI. S5b <1.111. SttPCLn. 69-:® 
(lilt). 6 pCLit. 584i. 7i*pcLn. 68 
(30/10). SbPCLn. 73«I* M 
Ransom (William) (IDp) 81 
Ransome Hodman Pollard (25 p) 5 lb* 1 
■ : 2. BpcLn. 76* (Til) 

Ransomes. 51ms and Jeker'* 5 201 
RatdlOe (V. S.) Inds. (25P) 7B® 6 
Ratners (Jewellers) ( 1 0p) 1 20* 19 
Rawlings Bros. 1 2 So) 107 (29M0) 
Kavbeck OOpi Sob® 7* 8b 6 
Read K ut Internatl. iSpi 33b- 5bpc2nd 
Pfe 47 

Ready-Mixed Concrete i25p< 1^3* 2b 2. 

BbPcUiuec-Ln. 141b 09,101 , , 

ReckKt Col man <sopi 325;* 1(7. ape 
PI. 441*0 34* <1/111. BVpeOh. 624* 
(30,101 

lUcord Rldgway (25nJ 52 
Radi cam Nall. Glass i25p> 93* 
Redifluslon <25 d) 114. 5'urcDb. 341* 3b 
RedlWuslon Television 5.9SpcPf. 71 (I.'ID 
Rediami i25p; 98b® 7ij* 6 b. 6)tOCPf. 

54®. GbpeUnscc.Ln. 1 1 6 <31/10) 
Redman Heenan internatl. (10p> 21 
Reed Malik 1 25m 32 (31 /TO) 

Reed SnWH* (500} BP® _7® 

Reed (Austin) Group (25pi 135. A CISpi 
128 b (1 ID 

5SS , E ^S3i l ”2«fl« ; 4i 0 S 5 7 90! 5 4, ? . 
4b0CP1. 38b (29 10). 5 1: PC PI. 49 GpC 

Du; 67 b. TbpcOb. 1987-92 67 (29)10). 
TUpcDb. 1990-95 66 <31.101. 5'ipc 
Clnaac-Ln. 40)*a. 7bPcRed.Unsec.Ln. 
56 b lUllO). 7'tpcUnMC.Ln. 6Sb " 
logcUnsec-Ln. 63>*:a a® 3 4b 4* 
7peUnsK.Ln. 02® 1 (1711) 

Reeves Dryad rasp) 70 _ 

Reeves <F. J.) ‘2 Sbi 146b 9 (i'll) 
Reliance Hosiery tHalHaxi (5 p* 46® So 
Reuant Motor Group (Spi 17-1*®_ 4* 

ReWon P.B Wi >25pi 156. 

Rennies Ceasd. Hldgs. (R0.50) 270 (31/10) 
RtmoW^ 177* 9. 7baeGltsec.l-n. 654. 

RenMkll Group (10P) T1B_OB/10I 
Reiwrtck Group (25p) 138- 7DCPf. 1O0 
11)111 


Robinson (G. AJ Group New (2 Sp1 145 
(30,10) 

RocfcwarB Grp. <25P) 78*. BocLO. 66b 
Rolls- Rovee Motors. Hldgs. C2 Sp) 65 b 
<1111*. BpcLb. 81b „ 

Root Harvesters (100) . 

Ropner Hksos. (Z5P) 34b. A I25p* 34b 
Rgoedale Indus- <25o) 53 4 
ReseiU Hides- 15 b) 52*. 

Rotaflex (Seat Brrtan® flop) 7*b* 

Rotaprint a Op) S# OlflOl 
Rotary Hoas (2Sp) 72b lb 
Rothmans Inter. (12 bn) 56b* b 7b 
Rotorfc HOD) 57* 

Rowan Boden (25 p) 38* 

Rowntree MaekinWSh (SOD* 147 * 4. 

Spcl stPf. S3* 

Rowton Hotels CE 

Dovar Sovemgi i Pj»cH OM 59 

Roral Woroesier OSp) 208* a it 9,12 

Roy CO Grp. I25p) 74 S6*s 131,16* 
Rubber Repeneretino (25 p) 26b 
Ruber oid <Z5 p) 48* 9 
Rugby Portland Cenjant (ZSp* M* 6* 
311® 4 *2 s>i 3. Ptg.tNon.V.) (SP> 49 
(31110). SpcLn. 53b 
Russel] I Alexander) HOP) 58 
Ryan (L.) Hldgs. (5p> 25b 

S. end U. Stores (I2bp) 34 

^ 3b * 

S)Kbury B UJ 7 (25p) 18®* 1 8° 79 

ISlSrWii. , WSf. ,, 8Bi 3 b 

Sale TUnev i25p) 155 *30/30) 

Samuel (H.) i25d) 208- 

s£S^koS 7 Fllm Servto C20P) 142 (29110) 
Saudeman (Geo- G.) <25p)1 55 
Sanderson Kayser i 2Sp) 70* ■ T. 1 1 * 
Sanderson, Murray nSSim 

Sandhurst Marketing <10p) 40 (29/1 OJ 

Sangamo Weaton fSOn) '00 WW 
Sangers <2Sp) 175® 4* 3 b® 6 4 5 
cniiia Gordon ij.) Grp. (1 OBI 40*2 
STery HOM A tlOp) 62* 79 80. B (Go) 


A <2Sp> 1*82. 


350. 

Sea pa Grp. (SSo) 7-1 b. 


BpcLn. 65 

Schiumfaerger <3U51) BSb tSIHO) 
Scoteras(25p) S3 Cl 11» „ . 

Scotia forests. (70o» 7 Cl *-11) 

aypws.****^ 


210 


‘invests. CtSpl 186 5 


Scottish Agrtajltoral Indiwrl 
(31-10)., 7>*pcLn.. *4b* 

ScoSMi Uni versa 
ScoMso EngtVsh European Textiles «0p) 

Scott's Restaurant (*2bo/ 806 M 

iss 4 fflpg^g 

iss 5i8zr< sss. 

Taij (29101. 7pcPf. Ms. 7 UpeLn. 
SKDflcor CvbOB A_ ClSp) IB <3071 0). 

sJcwTty " Services i25p) (3OJ10). A 

f ?qn1 210 

Seddon Diesel Vehicles ?T*Pl 44b* 3 b. 

^ap^iavi) 16* 1615b is. 
7oCPf. ©Op) 27 (31I1D). rupdJl. 814. 

(Mi^Svur Estates rsOp) SI C29<10) 
sS^or , n O0 ' 45* 4b* 4. 

Sharpe Ftsher trsol 84* 6 
Sharpe (W. N.) C5p} 119 
Shaw Carpets (1 Op) 4 it* 40 b (IFII) 
Shaw. (F. I C2SW .331; GO-ID) 

94 b 41 M 

Hldgs- 1 (2Sp) 37 

Sfiennan ©.) (100) 2 ®ie2« 

ShUon Spumem <?3pi ***__ , __ 

SWppHig Industrie/ Hldgs. C2So) 468* 70 

Shmvmings Vine Products Wlikweyl 
S^SJ^/whcirto^SCP) 85 4. 7-bP*."- 

fe I. J“| >.1(1 \ 

7 * 8 

SUhooette (London) (20o 
6? 

SUkolene Lub ricant s. 0091 47 QS0»10) 
-Simon Bnghieermg (250J 127 


Shaw (r.l 62SP) 331* USU. ’UI 

u®sfs,j«ns,^g! 

SheHabear Price (Hldgs- 1 . (25p) 


p) 56. A «20 pi 


8. SpcLn. 


IkShleVcrS®)" 80 -iGl 0 
Smith Neohew (IOp 57b 

Siiith (0? Sj CHWflS./ (20pl 45 b- New 

Smrth hKbS- wytitororth) (SP) 134. (30F10) 
TbpePt. 6S czonoi % „ 

A 527* 32* 

4* 4 1. B (20pl 101*. SbpeUnsec 

S^*‘Jths I0 |ndwts. ©Op) 178. 6pc2ndDb 
474*® 

Smprllt (Jefferson) Group <25 P) 167. 

10'iDCLa. 72 (31110) 

Southern Constructions (HltKrsJ fSp) 1 9b 
So utheras- Evans (2Spi 1 87® 8* 9* 90 
sSSSsJlG. W.) sow (20P> 154* (1/11). 

8‘incUrtsecLn. 162 129/10) 

Spear Jackson Internabonal (2Sp) 149 

sSSf’u. W.) Sons (2Sp) 189 <31/101 
Spencer (Banbury) (25pl 60 (29/101 
Spencer Clark Metal Industs. (ZOp) 24b 

Spencer ^Gea is (Hldgs.) ©p) 30 b C29'10> 
Spencer (George! «25p) 57b a b <31(1 OK 
SpcPf. 39 (29/10) 

Snencer Turner Boidoro 278* 80 O/ID- 

Sperry' Rand Corpn. (SUS0.S01 26 >m 

sot Her* (2sp) 52b® b 3b 2 3. jtae 
Pf. 55b H.T1L 7pcDh- 74 U9/10I. 
7bPcOb. 68*2 (1/11) 

Spink Son (25p) 2480. SpcUnaeciJi. 
164 

Splrxx-Sarcg Eng. (250) 176 (30110) . 
Sji/reia.'Group (20 p) 65 3 b. 7*zPcUnsec. 

Spooner Industs. (250) 59* 60* 
Spreddey iCharles) Industs. (IDpl 77b® 
8 7 8b- 9bpcUnsec.Ln. 9i 130/101 
Squirrel Horn (12bp) 30 b (29/10) 
Staffordshire Potteries (Hldgs.) 94<pcUnsec. 

Ln. 128 32 (29/101 
Stad rx International (25pl 79 (1/11). 

6'rPCUraec.Ln. 70® 

Stag Furnttore Hldgs. asp) 75 
Stakls IReo.) Organisation (IOp) 35b 
Stanley CA. G.I Hldgs. ©pi 69 (I/ll) 
Sunneylands Group (IOp) 79* 

Starwood Radio (IOp) 68 il/1D 
Status Discount (IOp) 127* 6 5 
Staveley Industs. 146 4 >2. 7 b pc U nsec. 

Ln. 86-91 601* 11 .'ll* 

Stead Simpson A (25p) 125* 

Meet Brothers Hldgs. ©Op) 107 5. S5pc 
ethPt. 98. SocUnsec.Ln. 70 
Steetley U5 p) 127 6. 1ipcUnsec.U). 

96b. 7pcUnsec.Ln. 93b (31/10) 
Sctrtnaerg Group (IDp) 38 
Stephen IA.1 >2Spi 27 (4)110) 
a A-wart Plastics *35pJ 1w4 (31/10) 
auooe (G.) (25pl 42b 
h tig wood (R.) ilOpr 63 
atockiake Hldgs. I25p) 42 
htodnard iHIOBSj U5p> 114. A (25p) 
113 

Stonchlll Hldgs. (25 p) 163® 
atone- Platt Inds. iZSp) 90 7b 7. 5bDC 
Pf. 48b (3Q/10) 

storey Bros. <2bp» 70 69 (31/10) 
atotnert Pm 170 (1/11) 
ii-yeien of God aiming rtopi 108 6 
0/11) , 

Stroud Riley Drummond <2Sp> 44 b 
sturge (J. E.) (25p) 100 99 (1/11) 
bturla ig.) (IOp) 9i t® 

Stylo Show (25 p ) 73b* b 2b 2 
Suburban Prov. Stores 3pcPf. 2SJt8 
hummers (O. C.) (Hldgs.) (2 Spl 75 (29/101 
Sumner <F.) (Hides.) (IOp) 18';© 
humrie Clothw <2001 57 (29/fo) 
auora Chemicals Paints (TOp/ 59b* 61 
59 60; 

SutcUBa Sgeakman <25p) G2 (30/10) 
outer Electrical (Spi 15 (29110/ 
syltone (25p) 63 ©9/10) 

Symonds Engrg- ©P> 1 b ©9/10) 


aRr^i^fsr 4 

Unitoer 6 CN.V.l Sub-Shj. (Fj.12) *IS-15 
15-20 13.10t. 4pePf. (PI-12) 115b 

Union” Inti. 9pd*N. 47b (in I). 7pcPf- 
55 O/ID- lOpcAPI. 94 (30/10) 

UiHtoch (IOp) 137* 4 
Utd. Biscuits (Hides.) CZ5 p] 68* b. 

Db. 72 b <30/1 W 


Sue 


WSiffi 


Utd- Carriers (IOp) 55* (1/11* rt .,„ 

utd. Ctr Mcichuts (lOw 46 a 0/11). 

lOpcUnaeca.Ln 50 1 00/1 0) 

Uld. Eng’s Inds- MOP) 35b® 6# 

Utd. Gas Inds. USp) 70. 10k 

Ln. 81 (30/10). 9pOJnseedLn 
Utd Guarantee (Hides.) ISO) 17b* b 

UtJ? Jnduttria! (lOo) 25W* _ 

Utd. Newspapers (2SPI 327® 2 . 

Utd. Sclentwe Hldgs. (230) 41* 404* 

Utd. 1 Vorfog stem Group (iQol 31 SOb 

uOTJe <25p* 68 

Universal Grinding (25pl 115>2* b 17 

upward Rich (top) 66 

Uttlfty <W.) (12*20) ZC ©1/10) 

valor Co. <23W 119®, 21 20- OH.. *2SW 
924® 40 TZ. eUocRea.Cm.Pt. 8429 3® 

6; 34 

Vanrona <2Ep) 102b. apcCnv.Uns Ln. ISO 

Vectls Stone (IOp) 51 SOCT/lffl 
Vcfimta Internl. <Z5pi 57 6b _ __ 

Veremlglng Refractories (RO^O) 261 
•1/111. SbPCPt. '.R2I 62* 

Ver alien P!d.Ord45pcN-Cum^tB.) ©P) 6 
Vernon Fashion Grp. nopi 66 ■ 

Vickers 150';® 50 49*; SI 49., SpcPf. 
(N-Cum.) sSb Socpf. 57 1. 9bpeUns. 
Ln- 107 0/11) 

Victor Prods. (Wall send! <25p) 54 <31/10* 
Vmer*s <1QP< 57® (1/111 , 

Viscose Development USpj 65 (SinO) 
Vlta-Tex (20pl 52* <1/1 1) 

Voscmr (2SPJ 90 b® 88 0/111 


W — — Z 

W Ribbons Hldas. (IOp) 39* 41 (1/11) 
W.G.I. iZSpl 65 (1711) 

Waco Grp. OOP) 32b 

Waddlngton (John A C25P1 22 0/11). 

8 i25ol 215 1« 

Wade Potteries (1 Op) 62 

Wades Depart. Stores i20p) 78b (29/101 

Wadham Stringer <10p) 48 7 

Wadkln (50pi 105 0/11) 

Wagon Repairs <25pt 111 <11111 
Walker Homer (So) 34b 3 <31/ TO) 
Walleer (C W.) Hldgs j2Sp) 101 (29/10) 
Walker Croavraller (2 Sp 1 212 <29001 
Walker U. O.t (2 Spi 94 <39(101 
Walker (James) Goldsmith S' smith N.-Vtg. 

i2Spi 74® (1/11) 

Walker Sans 27 9 <29/101 

Wallis Co. (Costumiers) (IOp) 74 (29/10). 

BbpcPf. ©Op) 25 (29/10I 
WaHls (F. J.) HOP) 93® 

Walmsley (Bury) Grp. 142 (1/11) 

Ward G oldst one (25 p 1 152 <30001 
Ward Hldas MOpi 56 <1<11) 

Ward White Grp. <2Sp> 84*. SpcComr.Uns. 
Ln. 91® |1.m 


Wartfe .i.BenMrril /Sp) 22*^^111^ 


Warne Wright Rowland 
Warner (RobU £15 130/101 

*^;« J 7^ S> ^ 5rt ‘‘ 


A N-Vtfl. 


Warwick Engng. Invsts. (20P) 39® 8 
Waterford Glass ©p) 48* 6 
Watmoogbs (Hldgsj (25pl 73. New (25 p) 

Watts Blake Bearne C25pi 158 (29/10) 

Way Hldgs- ©P> 39 <31/101 

Wearwell <5 p< 75 

Weber Hldgs. CSOp) 187 <31/10) 

Websters Pubricaborw ©pi 38 

Wedgwood (25 o) 167 

Weeks Associates (IOp) 33b ©0/10) 

Weir Group <25p> 86b 
Weliman Eng. (25 p 1 37b* 

Wen Com her land Silk Mills (IOp) 26 

We*tt>rick Products <2Sp> 75b 
Westdock Group (20p) 20 <1/111 
Western Board Mills (IOp) S3 (291101 
Westforth Electrical Automation C25 p> 65 
Westing ho use Brake Signal (25o) 37 (1/11) 
Westland Aircraft (25p> 47b 8. 74*PCLn. 

67b 130/10) _ 

Westminster Country Properties 122 p) 
116* 13. SpcLn. 180 (1/11) 

Weston- Evans <20p) 61b 
Weston pharmaceuticals (IOp) 91 b 90b 
Westward Television C (10c) 2 2 
Wcttern Bros. <25p) 222* 

Weyboni Eng. ©5p) 145 
Whatllngs ©P) 9b 8V 9 
Wheatsbeal Distributton <Z5pi 200 
Wheeler's Restaurants <10p) 167 5 ©1/10) 
Whlley (George M.l <25p) 91 ©0/101 
White Child aeney <25 p) 43 _ 

Whltecroft ©OP) 138 9 . 4bPCDb. 34l«® 
Whitehead (David) 7pcLn. 59 b 
Wniteiey IB. S and WJ (25p) 42 
Whites (Timothy) 6>*pcLn. 58 bt 0/111. 
SpcLn 72® lb It 

Whittlngham (Wl I II ami (I2bpl 140* 31b© 
8* 6* 8 40 39 41 36 4 5. BpcLn. 146 

Whitworth Electric (5p) 30 ©0/10) 
Wholesale Fittings (2 Op) 85 
Wlflfall (Henry) l25p) 3430 5 6 
Wiggins CC. SJ HOp) 35 ©1/10) 

Wilkes (Jamesl (23 cl 87 8 

Wilkins Mitchell <25p) 152* 50 

Wilkinson Sword <20p> 71 L A COP) 64b* 

Wlkfnson Wartmrton (2Sp) 112 14 (1111) 
Williams (Ben) (IOp) 18 20 (31/10) 

Williams lames '5p> 10® 9b f1/11» 

Williams Hudson i20p) 167b 6b 8b 70. 
flbpcLn. 195 (VII) 

Williams O.) (25p) 35b* 6b 7^8 7b 
Wllmot- Breeden (Hldgs.) C2SP) 68b- 7 pc 
PT. 60 (29 10L ZOpcPf- <25p) 43 (1/11) 
Wilson Bros. (20p) 40® (1/11) 

Wilson (C.) Hides. (25 p) 117 16 
Wlmpey <G.) <25p) 123* 4 3«* b 4. 

6pcLn. 77>) (31/10) 

Winn Indus. OOP) 3* 

Witter (T.) (23pl 437 i M t* <1/1 D „ 

WoH Elec. Tools (Hldgs.) I25p> 109* 7b 
Woiscley-Hughm (25p) 235 
Wolsey 7bpePf. 82® b* 0/11) 
Wglverhampfon Die Casting OOp) 21* 3 
Wombwell Foundry Engln. OOp) 20b* 

W pod' Sons Hides, ©pi 16b* 0/11) 

Wood Bastow Hldgs. OOP) 89. New (20 p! 


United Coras. Oaas B (wj ©1/10) 
<3i:io» 

2G22S&L Ss, ,1W 17 

Unodirw nc iBtcfnatlenai (IOp) 1 6b* 19 
Vavassour (J. H.) <25pl 196 80 90. Nm 
^Up)^l98« 90. lObPCUiBccAo. 99b® 

Wagon Finance Coro, <2501 141 (31/10) 
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First Investors American TsL <SUS4) 16Sp 
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46 (30/10). 4pcl)b. 32 V (30/10). 7VDC 
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Irish Inv. <25P) 64'-:® 
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8 12 Spl SB* b 

Tetephooe General Trust (ZSp) 157 b. 7pc 
Pf. 5B CID'10) 
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Beyer Peacock Spl 35b (1/11) 
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Buffriifoidrin Gold (Rl) 935® 45- 
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Guthrie Coro. 387« 8. . 9%PCLn. .80 
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IDS® 120 9b* 'j IB 11 .... 

ftoi^koiig (Setangorl Rubber (lOpl 114 
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Kuah^ Lompor Kenong Berhad iSMell 42 
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Ma/eOlc 158) 40 ll.Tll . 

Mala ko If Rubber (IOp) 68® 
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MhleysiB Rubber UOpi 22 
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Plantation HMga-UOff) SI 131,-10) 
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Crosby Noose 131 tl/11) 

Denndl Hldas. 30k 
Deveturat Hldgs. (IOp) 13% 09/10) 

Dim hula VaUey 34 (29/10) 

Empire (ndU Hldgs. nOPJ 4% 5 n/11) 
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McLeod Russel 135 (31/10). 7pcLn. S3 

Namunakuta Tea Eat. 05M 18 ©0/10) 
Pun da toy a Hldgs. (25n) 42 430*10) 
Ruo-ErtS. Hldgs. OSP) 66 <30(1 6l 
Scott IshCeyton Tna <2501 9 ©1/10) 

Single HUto*. HOp) 7b* 

Snrmah Valiev Tea (25p) 22® 

Tetth Hldas. 335 <29:i0» 

Warren Tea Hldas. 92 

west Nile HJdgs. 340® ©ni) 

Western Dooars Tea Mags. 49t 
Williamson Tea HUBS. 68 

TELEGRAPHS & TELEPHS. 

Great Northern Teteoraoh Hldg. (Br.) 6% 
©1/10) 

TRAWWAYS & OMNIBUS (2) 

AqlkAntMlK Trams ©to 2b OflD 


7pcLn. 


Stai RMWtl (British) BpePt. ©Sp) 42 

UTtramaf (ZSdI 246® 46 S 7 8. 

Produces ©USD STOP S 80 

y^ntlra (Century 011*3 <'W 57 <3inW 
7 5Sf 54 <31/101 

PROPERTY g W 

^S“lo SS K (W^^S 

Was? .easss^^S«“” 

Aouls Secs. (5b) 26% 

g^ie^P. 0 ?^ V&CU— «15 

5 

®10P) 3S%* 4%* 

•&£**£*? w* u 

B^toriey^^Hambro Prop. *25o) 342® 

xT^^VVinn , 

B »- itM'i 

British Anxant (Sp) 66 5. 


1139 22. SPC 


New (5 p) 


British "Land QSp) 213* 16 1 

TKfiT'.Wnwv 


ISb 16% 
Warrants 

9%pc 

Bri^ ^EsJS 1 * (25P) 116® 15* 20 
Burton (Montague) Prop- Invests. a5P) 

Edmonton Land (Tbp) 35%» %» 
unties Prop. (2So» 137* 4%© 


m fflR? 

“"fiTii? 


cai 


A t4cj % 


2k® 6® B 9 40 1 37% 9%. Warrants 
SSojS: 1_ST|*JS0 *_s3 B.7. 7DC1SI 


Mt-Db. 60% (29/10). 
03© b 


9%pcUnsec.Lr. 


Cxrdina* InvtotL ©pt M ©0/10). 9%pc 
Centtmrincial 1*01 2 3. 

7bpcU«t*ecAn. 

CheSrteld^Vqg*- 4xf W v 2 4o**2 49 
Chown Secs. (25o) 251 3 50 2 49 
Oiurchbory Estates (ZSpi 273* 5* 3 4. 
BocUfjsec.Ln. 6Z% 3 

City Offices q5p) 107 _ 

Col man (E. AJeO Inv. 8pcUnscd.Ln. 61 

tSSlui f™». JKiifflt. M 00,10. 

aS^„ s ^ ,, ,'!f^A , . «. n.« ,o 

cJSter 

% 60 1 59 8b 61 %._ 70Cl)n*cd.Ln. IBS 

Estates Prop. Invest (25p) 133® 5® 7W 

e^s 8 y * 0 * U9 ' 10 ’ 

Gallford Ests. HOP* 182 80 77 
Gt. Portland 6s«s.f50P) 315 IO 
Green (R.l ©Opt 66% 8 
Graeocoar i5p) 281* 0/11! 

(Sreenhaven Secs. 6peltaDb. 80 <30/10). 

7%pcUnscd.Ln. 64 0/11) 

Greensquare OOp) 72* 5 5 

■ rivim HfllfflQ L.5P) 1*7 \a/*ll 

££E£od s£S. 44% (1/11). 7%pc 

Guardian* ProwiJ^HIdfis.) (25p) 165b* 4b® 

GrtiSi^cap?^2 B C«/10). 6PCPI. 48b* 
nlSSerionA OSp) 660* 53t# 63 3 70 
Hasieroere Ests. HOP) 370. SpCUnaCd.Ln- 

|i Sy 45V) T0 398 (29-10) 

isL s s.%4*a£w«n.. 

sir , o 

6b 6 39b 42 7 b_40b 5 
Lag a oral e (IOp) 74 0/11) 

Land Moose <5Qpl 173 
Land Investora ©Sp) 152* 2 SO 
Land Secs. tSQp) 243* 8 6 5 % 8b 9 
7b 6b 8. SocDb. 77% OI/IOL BbpC 
Ln. 72. SVtPCLn. 183b© 90 2 % 3b lb. 

Lwvtand ©Opt 16% 73 2 70 1 b. SpcPf- 
4.1 ©9/1 0). .6pdLo- SOI ©0/10) 

Lewis Props. lOocDb. 86% 09/ 101 
Lewston Inter. <12bP) 142b® 3% 3 5 4b 

London Provincial Shop OOP) ISB® « 
London Bridge (lOpl 191® 80 79 B 82 8 

London Otv Westdlff nop) 50 %® 1%® 20 

Sftt’W i* D^Nir ft^* l 5 ^ ^ 

LP^ TUpcDb. 

London Shoo ©Sp) 88b 430/18) 

Lynton (ZOp) 190 B6 5 7 1 
ME PC ©Sp) 232b* _8 5 3b 6% 7 49 
4b 2b ftb 8b- 4bPcPf- 40. 'BpcLn. 66% 
%: SpcLn. 173%© 4b 4 

MriCay ©Ob) 1SiC30rlO> 

M Brier ©Sp) 40% i 

Metro- C Railway Swroias 6 WOO. 60%* 

145 

Muck low (25D) 148. Wd. CZ5p» 145 
KSwlSodanOLSp) 234 O9J10I. **i>cDb. 

NortS 'British (250) 1 30* 29b* 30 
Peachey <25 p> 145 ^4b 

5?ssss • s* “» s « 6 

sstrp' 

from. (25 p) 223. A (25p) 220* 

Rush and Tonipfctos Grp. (250) 106* S© 

SL*Mart1ro Prop. ©Sol 227 % 8 6%. 

5 bocLn- 258® 65 ___ , , 

Semuel Proos. ©5oi 270 2 3 
Scottish Met. Prop. ©Op ). 11 80.21 20 b 
Second City (IOp) 47b*. New <1 Op) 47b 7 
£50,101. 7pcLn. 92b (30/10) 

Stout* Estn. asp) 774 ~ 

79 


agh Ests. aSP) 77® B 80% 78% BO 

Star <(St. Britain) Hldas. (SOpi 148* 4* 
5b 6 5* 6% 7b 7. 8 bocLn. 285* 

Stock Convsn. (25 pi 202® 4 b 2 5 6 7. 

SkpcLn. 208 _ , 

Sun ley (Bernard) QSp) 402 (31 11 Ot 
Town and City CiOp) 99® 100 99 1 04 
i 3b 2b 3 2 Sb 1b 99b 101 lOOb 
New (IOp) 991-9 90 9 101 100 2 99b 
102 % 3 4 b 1b 95 8%. Warrants- to 
Ord. 70 65 

Town and Commercial (20p> 14® g % 7%. 

6%PCLn. 13ftb 40 b 1 . 

Town Centre Secs. C25 pi 88b® 90 2 1. 


Do- warrant* to Ord. 240 ©1110). Do. 
ser. 8 148 rs9.*10l. 8’rocLn. 67 ©9/10) 
Utd. Real Proa. <23p> ssa* 45® 510 
W»lle and Son CiOp' KM® 5* 5 
With (Joseph) rspi 26% <291101 
wntmliBhr Grp- (2 Op' 185* 

Wlnqate Invsts. (ZOp) 213 <1/111. New 
<2001 213 

WoodmlH Prop. Gro. (5pl 28% 9% 

RUBBER (43) 

Anglo-lndonesian Plantation! ©Sri 34 
Batii Macana (3%q) 47 6 (31/101 
Beradln Robber Up) 18 
Bertram Cons, nop: 39 (91/10) 

Bradwalt (F.M.S J Rubber IlOw 76 
Chersonese iF.M©j Estates (IOp) 70 
130,10) — 

Consolidated Plantations OOp! 5S%® 5 4b 
B 7 6%. Warrants to sub. flop] 21* 1 
Dunlop Plant-dons SpcPf. 47 (1/11) 

East Asiatic Robber ©pi 36 Cl /it, 


Ewer (George) ft bp) 39b" 

Yeltgata Hide*. (Rl) 120 

WAICRWORKS (9) 

Bournemouth DiS. Wtr. 39 ©OflD) 

Bristol Wtrwks. 54 (30I10L Ord. Stk. 
l5pc Max.) 38b ©OHO). 5%pcPf. 57b* 
(1/1 U 4ocDh. 27 ©1M0) 

Cambridge Water 7 %pcd<l 6ft© 

Colne Valley Water 5pc Stk. 39*. A 
IOpc Stic. 76 (30*101. 4%pcPT. 76® 
SpcPf 90%©. IBUpcDb. 94 (29.10) 
East Anglian Water SocCon. Stk. 37% 
(3a-10). SpcPf. 1982413 65 (2fl<10) 
EaA Surrey 7%pcD&. 63% 

Eastbourne 7bocDb- 67 (1/11) 

■ E ro? f ^*SV^ Drt * 37,1 Speftar®. 

Db. 37 ©0 10) 

Lee Vatley 7%ocDh. 68* (Ufl) 

M»d_Kew jspc 38b (30/10). 6p«9N. 1986. 

1983 S8b 'HID 
Mid -Southern s»c 3©% (1/11] 

Mid -Sussex I7 dcM«J 54* 

Newcastle Getesbe»d 5%ocPf. 62 (30/10) 
North Surrey 7%PCDb. H. ObpeOb. 80 
© 1 / 10 ) 

Portsmouth 45PCMOX.) 36% (29/10). SpcPt. 

Rickmatewortb UxbrMoo Volley 7bP«Ota. 
*3*; <29/10) 

5. Stufford shire 8 (7 PC Max.) 52 (30(10). 

7bpcOb. 65%. 9%prDb. 79 b* % 41/11) 
Sander land S. Shields SbpcPf. 61% 
^30/10). TpcDb. 65 (291-10). TbPCOb. 

SPECIAL LIST 

NOVEMBER 2 (nil) 

NOVEMBER X (nU) 

OCTOBER 31 (1) 
Wolverhampton Die Casting Grp. 6pcCum. 
Pf. 18p 

OCTOBER 30 (1) 

May and Hasse/I BpcPf. p47 
Rochdale Canal Co. Ord. £297* 

OCTOBER 29 (■— | 

Peru (City oQ SpcLn. 1914 £b 
RniBtan 3pc (Transcanrastan Rlyj 1882 £%. 

SbpcBdS. Nos. 1 -800.000 fib 
Sanu Fg (C. of) GptSto-Db. iCntsced) £3 
Sara toff cC. ol/ SpcLn. 1909 fib 

RULE 163 (1) (e) 

Bargains marked under Role 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List ‘ 

NOVEMBER 2 

Acme Gas Oil 7% 

Acmex 20© b 20 
Acfliln 15% _ 

American Brands 8pc 1981 SUS/fOOb© HO 
Amoco 8 pc 1987 SUS79© %© 

Aoamln £26% 

Anglo Utd- 40 
Argo Invs. 126 
A«L Paper New 24* 4 
B. 5. Inds. A 1220 30 
BP Canada 780 
B ary nti h 29% 

Blue Metal 110 

Bousalnvllle Copper 154* 48** 53* 4® 
SO 47 f 

Bounty Inv. SUSl^O 

Bow Valley £19 

Bridge Oil <50 2 

Cathay Secs. 38* 41% 2 

Cetaneie (Canada) 30o 

Colonial Sugar SUS6.08* p2D9 

Comal co A 185 

Dome Pets. £23 

Fabermeriln 1 Zb© 

Grace Bros. 145* 

Halls Peak b* 

Haw Par Bros. IntiH. 128* 30 
Home OH £28%. A £28% 

Hong Kong Land 127® 3* 6 9 8 

Hudson's Bay Oil Gas £24 

Hutchison Intnl. 122* 7 6 8 30 

Indonesia Cons. 22 

Ilk) vo Sugar 75b 

Intnl. Mnu. Cpn. ft . 

Intnl. Pnc. Cpn. 90© 8ft 
Jardlne MotMeson 850* 38* 45* SO** 
60 3 45 58 70 
Jennings fA. V-j 159® 

Jones (David) 124 


Lavenon Nickel i %*. 

Lena Lease 2ao s . 

Meta) Lx, 73 « 7 

Mviiamir Mins. 14 

Mid cast Miner ofa 4 

Monsanto Supc 198s SUS1 04 1«© k© 

Morns iAvu.i 600 
MurMmi 1 ub 
MWwnba iuo Sb© % 

“WP amporntm xlo® 16® 16 
Jtteica (.hem. i.)9*n 

*ta«. 8k. Aiutralasu (AuH. Ruoj 23**' 

Natonms su563b® 

Nestle (Br.i u>ab» 

Hew Mac Lion 
New Metai 4 
n ten oi as lonL 82 
Norbank b8 
Norow Exaiauves 88 
North West Oil Minerals 8 

M*i search 4% «% 

“Mega ua \ 

OtlS ulevajor 8 >pc IMS SUMO lit® 
Uhersaas Tu. 8k. 47%® 8 i 6* 

P«, CopMr 34 3 
Peko waitsena 405® 

Pevuieuin bevs. I 

Pioneer Concrete 147. Opts. )Q2 - 

POSCfOOU 430 _ 

Rio Algom C17 «• 

at. James Props. 56 

Mater Walker iAmcr.»> fill’s* 

slater walker (Aust-l 57 ;® >. 7% 7 

SUtcr Walker inv. Ttt. (SJk.> 56:9 
Slater Walker 5 rev <H. Kongi 4-7 i® g tlj 

South African Marine 154* 

Southern Pat. Praps, can a 9<a s 1 ' 
South Roodcppuri 120® 
steep Rock Iran 10s© 

Supervised hues. £10 
Tara Exp. 625 

Thos. Nauouwide 1 37. 1 a 7* Opts.- M 

1975 Opts. 75 
Time Inc- SUS40%® 

Timor 011 7% 

Tooth 21 5 

Trans Canada Dev*. 87® 

Union Carbide SU&42U® £20% 

Utd. COMH. £12% 

Westmex 4%9 

Westmgbouse Elec. SU5S1%® 

Wheel ock Marden A 84® 5%® 7*8! 

Wheeioclt Maritime 8 9b. A 88 
WoodsKM Burvnab 91 4 3 

NOVEMBER 1 

Abordore Cantos Africa 216 ■ ■ 

Aetua ulc £37% 

Alliance OH 4 
Amiga. Pets. 3% 

Ampoi Exp. 63 
Atkinson Oates 103* t 
Australian Kandos 10O 
Australian Paper New 23 
8k. Adelaide 200* 

8k. N.S.W. wkwt. Rum 515 
Bell Bros 92 __ 

BeU telephone (Canada) 4Z1 >h* 

•oral 165 

Bukit Seeabawing 105 3 

E Exp. 91* 89 

toigy 7 LocCnv. £104 
■ Hldg*. Metal 105* 

Gold (Australia) 237* 

•sin Navigation 130® 28 

f d. inds. 240 
toerance Bay 3% 

First Charter Fin. 940* 

Gen. Mills £32 bat 
Gohh-lm 2% 

Hamerstov Hides. 114 
Hawker Slddefef Canada 2851 
ICI .Aust. NZi 142 
Indone si a Con*. 22 
tad. Accept 115* 

Karangi 5* 

Loneroaca OH 2 
SaaDInj Mag. 21* 

Marshall Field fiUb* 

McPhcraon Meat 14 
Morris (Aust-l 640® 

Nestle iBr.i £637 
Nrwmex 2b® 3 

Northern Mug 4% 

Overseas Ttt. Bk. 47 
PaacoRtuiental 45* 

Petrohna fiiosx 3US214* 

Premier Portland Cement 2484* 
Rembrandt Grp. 162 3 ^ 

Searie iG. D.) HTb*® * 

Selcast 34 
Shaw River 1 
sungei Tukang 12* 13 
Texas Utility tuw 
Thless Hldgs. 101* 100 
Tokyo Ttt. £13% 

Waltons ISO* . 

Wellington Funu 530* 

WereMhavcn 311545% k 
W estn Kan Nickel ‘ 

Yukon Cons. 100 


10 


OCTOBER 21 

A THRU JO 

Asscd. Australian Res. (BOci 25*®. | 
<SA1J 40*® 

ACkinson (Sidney) Motors 280 
Australian Antimony II %® 

Austral tan Continental Resources 12 
Australian Oil Ga$ Bb* 

Bridge 011 5% 

Co/ay Mines 700 
Coles iG, J.t 124 3 
Cosmopolitan Property 17 
Eistmst Minerals (200 8% 

Enxo Gutxtte 6bpc 1980 £95% 
cnxon Cpn. £48% 

Falconbrldge Nickel £42 bt 
Federated Hotels 43 
Hanimex BocCnv.Pt. 1509 
Hawks tone Minerals 3% 

Hewlett Packard £4B%t 
Hong Kong PaclHc Inv. 26* 
iAC Hldas. 1170 ISO 
1 3rd mo Inds. 97 
Kaiser Steel £10 
Kimberley Clark £22% 

McIntyre Porcupine £30%* 

Mlnclkeku Explrn. 4 b® 

Motor Gun. Underwriters 18© 

□akwood Petroleum 118 
Offshore Ol! U® 

Pacific Pets. £17% 

Planet Resources 1 
RMbourne Eaplrn. 17 
tabina Inds. 50 
Scamaiutor Mints 1b 
Sclwary lA. G.I £910 
Standard Oil C>li>an\Ja £36% 
Stellenbosch Wines 240 
Swan Brewery (50c i 155 
l mas Gulf £13*t© 

UJS. Steel £10% 

Utah Mng. 275* _ 

/ oik ska) Booerk 257© 
v .-ilrer (Hiram G. W.) £29% 

Westorn Bancoroorutton £14% 

Westfield Minerals 70 
Walworth (F. WJ Aust. B« 

OCTOBER 30 

Amalgamated Pen. 3%* 

American inv. 620 

Amsterdam Rubber Fto.730 £58% 

Anglo Alpha Cement 72® 

Beaver Exp. <250 Sb 
Bounty Oil % 

Capital Inds- SZO® 

cSanese Cpn- (Canada) *-73. M 

Consol. Canadian Farada* 55 
Consumers Gas 8S2 
Cork Invst. 29 30 
Denison Mines £25%* 

Dorchester Cpn. 373 
East Air! can Brews. 67 
Electricity Supply Comm. 

•1980) SUSIZIbl* 2*0 
Euromedlco 120 

S5K*U& 3 SU »» 

eTSTiilBBffi'/f hi 

Kerr Addison 725; 

Little Long Lac Mines 97* 

Lotoma Mines 43© 

National Bank of Australasia (AusL M 

Netherlands Sank <SAJ 3809 73 7 
North Flinders 22 _ _ 

Oslawa Grp. A SU57.70 
Pan Ocean 011 975© 

Pechlnov Frs.lSO® 

Protea Htdgs. 93 

Rollnco 6bpcPfa (FH.1001 900© 

Syntax 62%© 

Taloa *6* 

Tara Exp. 610* , 

1 QkyoPa cihC Hldgs. 36* I 

United Petroleum Reserves <pt. PttJ * 

L 

Vuttao Minerals B© . . 

Weeks Natural Resource) Opts. 29* 
Woodward Stores A SUS23S. 

Woolworth Hldgs. a 260* 

• OCTOBER 29 

fi25TS , «f.^36 

itodiscta^todiiir Soda Febrile SUSS9 b 


(5-AJ 9W 


Option Report— 3-month Call rate.* 

OPTION DEALING DATES British Leyfamd, AUatoic As# 
First Last * Last Foe warrants, Myson, Traxuner, Si 

Deal- Deal* Declare- Settle- Darby, Carding Inrataef 

i pg* ings tioo ment House of Fraser, Allied tog 

Oct- 23 Nov. 5 Jan. 24 Feb. 5 meat, London City and West® 

Nov. 6 Nov. 19 Feb. 7 Feb. 19 Raglan Property, Cons. FW 

Not. 20 Dec. 3 Feb. 21 Mar. 5 tJons, J. W. Pickles, and » 

The Option market yesterday Kong Land. 1 Puts were dona 

remained quiet. Calls were taken British Petroleum, Dw toj *■ 
out in GRA Property Trust, Newman and House of WJ 
National Sunlight, Southern while double-options ** ' • 
Pacific Properties, Comet Radio- aranged In Amalgamated to* 
vision, Scottish and Newcastle, meat. Shipping Industrial * 


Industrials 

A-F-Cumcnt— 1 16 
Asaoa. Jjateun*. 
Balthp Bmik. 

Beecfaam 

Boots Drag — 
B ows t q rv ' 

BuAwT 

BridshlsorJandl 
BriliihOmts 

Burton J? 

Csdba^’B.—.. 
(bnnoa 86— J 
Coartacld* — 
DebenhmniL.— 1 
DtotUlen 

U nnlo p, ' 

SklridgB titlefd 



Blm Nucloasl. 
O.R.A. Trust-. 
Gen. Accident. 
Gen. Blcct-le.. 


4 

80 

90 

17 
12 
16 

2*8 

6 

15 

6 

7 

8 

9 

10 

8 

6 

18 

7 

8 
13 

9 


IS 


Glaxo 

□rand lie* 1 

Q.T7-6. ,, A"_... 

Bos niton 

a.KJf 

Hawker Sidd.»| 

I.CJ 

Iuveresk Paper. 

Jewel Sec- , 

LeeuL &Gen«rau 
Lloyds Bank... 

•*L vts"’ 

“Mum”—.. — 

MarksAii penceH 

March iL).. ... 

MiiUauii Bank.. 
/TstLWest Book 20 

P * O Dfd_ 85 

Pl<*«y 



Rank Org. "A" 
Eeeii Inri 


Sluter Walker. 
tipillen 
Tosco 

Thorn ‘A '.—h 
13 Tube In 
30 lUaflerar 

Dtri Drapery 


5%h/lckera — J 


11 

4 

9 

20 

80 

9 

13 

18 

9 

80 


Wrolwofths -- 

Property 
Csp (.'oantlBi — j 
Lund Secnrlfei 

Prat-he.) ... 

•Siiar I Br. Britain] 
(Thwo 2 dt.v .. 
iTuurn 2 CmnmJ 

OH* 

Bril. Petroleum] 
Btirmah OIL—. 

jOlIuSKll - 

[silioH - 

L‘ lus mar 


18 

5 

6 
84 
80 
83 
10 

9 

6 


Mine* 

Out 

Charter Gena,.. , 
Charterhafl Fin] 
Coo*. GoU---J 
Be Beer* Dc* — I 


F. fi. (Hvlald.-jl® 
Groat Boulder. 
Hampton AiWj 
Hampton P«W 

Kloof 

Laarbo — — 
Luralne. — 
Metal* SxploH 
Posokkra— 
titqyp 
)Rto V. Zinc. 
jWoloom. 

(West Area * 
Weatem ITog. 


KudUi Copp«»-J- v 


REGIONAL MARKETS 


Prices In pence and denomination 

B&FAST .Kvered 


B’tost Gi^aO.. 
Plnloj* Pk* r 
HueOes (B 
Nlrwh Bc’l 


i»bj»a 'ssasss?:: 

fBl [fiil 120 HsUrmSl’mtiW^ 

*’t l"vl 39to ***#£0* 


WISH EXCHANGB 

Kxcq.6X80/B6...iCS7.78Bl 

Alliance Qua £1| 91 
Carroll (P. J.)„ 

Cone. Prod, lro-1 

CkodhlUn 

Qoodbody r£ll- 
Halloo (Hldgv) 

Irish DtsUUeru 
Irtsb Wire B4...| 

Jacob 

Smith Grp IOp 

Sunbeam— 
tiiUw 1 


+8 


168 
160 

69 
98 f— 2 
75 
95 
88 

70 
40 
64 
821g 


Klfcn-e-xfr... . 
lAirel>'hHhifdt:l 
pfnrrr 4'.H. . 
Siudall iWin.ii 
Vincent 


ol IS© uulsw u BtotwI m 


59% 

245 

671, 

740 

20 ij 
B6 
200 
180 
117 

189% ni 1 


NORTHERN EXCHANGE 


MIDLANDS • 

Bham Post A™ 

Koona lChi { 

Bmutt r.W.LOpJ 


— — Albany Inv 
, — . AsL 3jnntun«;. 
1— * 'BnilhOiulO)i 

Brady Mil. -A 

'Br'watrKtt&i]: 

+*■ Bri>fb’pi[0(ii 

■ BiuyHInipSOfi) 

WESTERN Clover Crofi .. 

Dyson K-A.'A 


BSto 

S3 

371* 


...... BHen road ! 

RnRNutlnvPf., 

Do. DefemdJ 

: Bn Ring .... 


22 1« 
55 
18* 
78 

552% 

90* 

23* 

52 

65 

Gl 

30% 

45 

42 


Garduur tLi ... 

Hartl-ylndZOp 

Hinun Brow- 

HiiltJro’jihS!!* 

I .OJJ .Mm HI. 

..... KettimUemfiL 

...... XI.-hDl, Vim... 

..... NilinOUl'mib 

I'.Jl.A 

Pori Mill* 

SayorsOonlBi, 
5tDk>h 

5wnnljiii33lp.| 
TVira'r Bui3n 

Wiwil (Kii)..—. 

WodwnlHQiid 


160 

481 

12 * 

185- 

f 

£ 8 , 

33 

k 

40 


SCOTTISH 


eta***? 


...... Rrnainv 

...... CnlflRiceCl , 

Dundee lee £1| 

-mm DundeelYmfilf 

Kills 2 McHdyj 

..... Fife Forjro..... 

HlU (W»Ue)... 

U»(Jj|{10p) 

__i Blchsrd* (10pM 
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- -■ ra Mines 7<*o 

' **•<»*•* 

illMl Ltfl. 

nflwT^ Mimw 3374 
ns nine 3i3a 
. tlcrerah Secs. 3 
' rente Oil 2U 
hr Mines 73* 

KdnC Rio Time 258® 48 
no Co. 375* SO* 
wctie Bank susii4><* 

Mien sank SUSSO® 

'!«*> IAuiU S3 

Milan Oil and Gas should haw Men 
. irked 9i i23/l0f75i 
. ralne Hldgs, 139 
'nd T. Inds. 112* 9* 
indere HnmmM FJr*.E© 
enl Proorrtw Trust 11 DO 
BS* 

man Praps. 78 'i* 
mum Cjc . 2 >i 
susiiita Elec. 1121} 
neiln Q suSdZTffl 
int Lye II 112 . 00ej 54 
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MONEY + EXCHANGES 


Weaker interest rates 


Bank of England Minimum 
Lending Kate Ui% 
(since October 19, 1973) 


having carried over a substantial earlier part, but late balances 
surplus from the previous day. were found at 6-8| per cent. In 
and with new factors leaning, if ^ inter-bank market, overnight 

Short-term interest rates in the £52? . BofV AeTJS 
London Money market were difficulty in reconcfltag the trended down to 

weaker on the whole yesterday, apparent situation with that *** cenl - OT 50 - 
with the one-xqonth sterling suggested by the factors to be The minimum-accepted bid at 
certificate yield falling to 124-12 picked oat. and . the authorities the Treasury bill tender was 
per cent, from the previous lift- made no intervention. raised Up to £0725 (equivalent 

124 per cent, the three-month to Government disbursements, to a decrease of 0.0602 per cent. 
12ft-12ft per cent, from 12fi-12ft partly, it seemed, on VAT to 10.6291 per cent] to the annual 
per cent, and the one-year (appre- account ware greater than discount terms. Bids at this level 
clably less sharply) to 122-122 revenue transfers to the were met as to about 72 per cent 
per cent, from 12f|-12} per cent, Exchequer, and transactions on Applications were cut £7A3m. to 
while the Treasury bill rate was behalf of Bank of England f210J2m„ although the amount of 
reduced a further 0.0679 per cent customers (possibly to some bills offered was unaltered at 
to 10.6017 per cent, a level which, extent on oil account) were also SfiOm. All bills offered were 
however, was not sufficiently low In' the market's favour, The allotted, while negt week the offer 
to cause a- change in the Bank of authorities held maturing bank is raised to 250m. (a ugure.| 
England Minimum Leading Rate bills, however, and there was a reflecting the difficulty found 
(of 11J per cent). Identified rise in the note circulation. Di»- lately to reconci lin g identified 
factors suggested a heavy surplus count houses bid 104-102 per cent money flows with tboseapparenu 
of day-to-day credit, with banks for secured call loans in the against maturities 01 ffium. 
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NSW “HIGHS” AND 
7 LOWS” FOR 1973 
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'• .'Ptes eii areoea mou Quoted in f be 

^sr^aaB-nar- & 

f(JW “HIGHS 55 (71) 

';* p : 'r, AMERICANS < 1 » 

*' i-'-.O Petroleum 

CANADIANS (1> 
m Jna Bay 

. ’ •• • Bk BANKS «, - 

BUILDINGS (4) 

■; nee . Mainheon (Yrtnj 

V .. . * m IJasj WhltUoaham Wnu 
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■>t Norak- Hydro 
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V.- 
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ugh* 
h (A.I 

Tin Smelters 
Inds. 


(17) 

Lyon and Lyon 
MdBnde (RbO 
Patent Ind. 
Plait ocr aft 

Reeves Dnrad 
Royal wares. 


: Ppterbarxnwn U.K. Optical 
(Wham. valor dm. 
Coot. Gas 

PAPER AND PRINTING K) 
doe and Love 

Property tast 


-en 

■ev Hambra 
Land 
mi Esl 
- ovincla J 
. Can. 
erdeld 
n Sea. 
rv New Town 
Prop. Inv. 
Portland 
xenon “A" 1 
and House 
Sec* _ 

• 5UdcCbv. 


Land Secs. EimcCbv. 
Law Land - 
Lewston . 

London Bridge Se 
tan. CJtv Wawtrtt 
London Aw. SHOP 
Lvntoo Inv. . 

St. Martins 
SamrrtH Praps. 

Scottish Met. 

Swdthi City 
Stock conversion 
town Centre 
Do. Cap. 


Overnight 
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t? days or 
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One mnnrJi, , 
Two monUuul 

Three mnnclJ 

Bllm nntJia 7 
Xtne m nnHw | 
One year. 

Two 


Starting 
Certificates 
of deposits 


12 Is- 12 

I21g-121«- 
1* AtUn . 

si ta 

12T&-1234 

.124, -121a 


IntcelMU 


7*1-11* 


lBTa-IWi 
12-12 U 

sta 

aa 

T21*-lZSa 


81J-11 

11BB-Y!7ft 

1178-121, 

V-12L|. 

12ia~12a* 

121t-127„ 

1B-H1 b 

123,-18 


Gocni Auth-I 


booda 


T2V1Z1, 
ISSflSl, 
123,-121, 
H3t 121, 
12A,-i27 a 
,214.141, 
1254-1214 


deposit 


izs, 

111,-12^ 

1236 

12S8-123, 

T2T8-T2+a 

lSTo-llft 

IB 


Coeoputy 

depocUs 


11 la-12 
12 


12ia 


Discount 


B- 103 , 


IOi 4 .il 
103,-1118 
103,-uia 
103 ,- 11 . 


Tnoanry 

Mils* 


IBtV™* 

Tfl*1C58 

1038-Wi* 


UUe« 


I Ua-1178 
nji-fli! 
11*-11»6 
US- 121 , 


bill" * 


12ia- nig 
isia-iai* 
121 *- 181a 
1258-181* 


t Lecal BBUnrmes and finance bouses seven Hays' notice, others seven days fixed. ", 
rales nwrrin.iiy 221-UI per *wit tot tbna yearn 12* per cent- tor tour yean; P & m inv wm. * amox 

Ml rales tat table are buytas rates lor p rime p aper; btrima rate tor (onr-ni ontli ban fc Mto ■&«“ mmLiMBtli 

numb mute hms 12MH per cent. ' AunttKclmate sell/ng rate one-monto TTeastn? 

104-101 per com.: and three- monih iotis-MWjs ■ per cent. Approximate s elling rate lor one-morab bank tffs n3»-Ul pm am-- 
fw ^monSrus^SsStf^MBt.: i£d fdr UnwnombllJ per cbol : tor anMnomb trade bills 1H-U per cent; tw*numh 

1H-B per cent; and three-month 12 per cent. i _w_ . " 

Finance Howe Bara Rnts tPtf&Bshed by the Finance Houses Aasoctatton): M P« 

Deposit Rates; For small sums at seven daw: notice 88 per eenc. and Base Bates for lending U per corn. 

Treasury Bins: Average fender rate of dfeconnr HL0U7 per cent. . , ri . „ „ ^ , mjn rt,.. 

Tax Deposit Aeemmu DepoUt earned a basic BJ2 per cenL In The AprftJone wrt er tf vffidWCT wt^toatqWttw. 
and 7JB per ™i, it non in the Jnly-SepL muner totereat accrued m a rate of 7J3 per cent, t or depoWto 1*^***^.^^° 
toe onart^ Slfi ootso wUbdrm^uUUl per cent: to toe OcL-Pe& qnarte r i^wimBiiiUU oer cent on detwsBa 
withdrawn within that onazter. and it Jut so withdrawn at too average Treasury bm rata tor toe Period. 


EXCHANGES AND BULLION 


FOREIGN 


How. 2 
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[Bank 

Bate 

% 


Day’s 

Spread 


F 

7 


2AB57-.4807 

^.4288>.4ZIS*i2.4240-.4256 


8.18-J23 

88jfD4HLOO 


The Japanese yen continued to rency Agreement of December, 
hold a central position of interest 1971, narrowing to 1&43 per cent, 
in the foreign exchanges yester- from Thursday’s 18,45 per cent 
day, following the decision of the The guilder lost 12 points in Hew York 
Japanese central bank to Tokyo terms of dollar to FIZ5555, 
to raise their selling rate for but ^ Swiss franc rose I12i 
dollar a further Y5 to Y275 poi^ t0 5^3.07324. and the Ger- 
(following the Y3J.5 increase of the mnw mark 55 points to FrankTztl 
previous day). But attention was D1U2.4460. Sterling ended 8 points — 
also attracted by the Swiss franc, lower a garm* the dollar, at sSSrP*" 
which strengthened following the $2.4837-4347. o3e!!l.' 

latest move on bank reserves by -Gold rose $14 an ounce on tParik. 

the Swiss authorities and on the balance in Louden to S9S-99, in stook’hlm 
German marie, which also gained f air business. The metal opened Tokyo- — 
ground, on the Dutch guilder, at the previous $964-97}, but the - 

which weakened in spot dealings, morning fixing was at $98.00 ==S=hcs: 
with the Dutch authorities (£40.215), and the afternoon at tiBigic dtecounu. A h 
reported to operate In the swap $98.50 (£40.425), with some earlier 
market, and on . the : Ca n adia n sellers appearing to cover their 2 l BKrS B jEaiesSre 
dollar,, which rose 86- points to positions. New sovereigns ended meraai franc; chains 
100.37} UJS- cents. . Sterling im-' at $29J-50}, and old at $33}^4}, ieJ2*-iojsi. *Kate bemd as com 
proved a shade against major while double Eagles were at $188- ckwn* finandal^nite UM-L«a. 


EXCHANGES 

Hmda* Bates 


& 

ja 

G 

7 

Ms 

4>J 


1LBS^S6 

SBb-87 

8SB0-S73I0 

iBSJS-IBBJUl 

1JS7-1J95 

1S44-.B1 

1B.27-.i2 

18.1B-J8 

866-876 

48JMM4-40 

7.47-AG 


dose 


BAU-22* 


1S.87-.89 

SS6-.SG 

58^0-67.00 

1B8A&-.B6 


10.1 8-. 17 
670-875 
44JM-.28 
7.48-.4S 


are given 


B"»nrlal 


trade-weighted average depreda- $44-46, 
tion since the Washington Cur- $38-42. 


EXCHANGE CROSS-RATES 


with 20-mark pieces at 


OTHBt MARKET RATES 


F.T.— ACTUARIES SHARE INDICES 

Ttaese indices are die joint compilation of The Financial Times, The institute of Actuaries and The Faculty ot Actuaries 



EQUITY GROUPS 


Friday, Nov. 2, 

1973 


Thurs. 

Spv. 

1 

Wed. 

OcL 

Sl 

Toes. 

OcL 

30 

GROUPS & SUB-SECTIONS 

Flguros in pnnwtiMaes show nonbtt 
of stock! per seotian. 

Index 

No. 

Day’s 

Cbsoge 

Of 

« 

Era. 

BWngt 

yteM 

at 

((3n 

Gross 

Dlv. 

yieU 

& 

« 

JElL 

P/H 

J Batin 
j (net) 

Bbl 

P/E 

BatiO 

(all) 

i 

Index 

So. 

Index 

So. 

i 

Index 

Sou 

1 

CAPITAL GOODS (185) 

154.27 

-0.2 

10.60 

4JS8 

' 12.05 

1 13.04 

1164.65 1165.31 

165JS0 | 

Z 

Building Materials (29) 

165.87 

-as 

12.09 

4.30 

11.33 

11.33 

166.64 

167ffi7 

16030 

s 

Contracting, Conatructioo (22) 296.21 

-0^ 

10.71 

8.79 

13L17 

13.13 

297.48 297.17 

298.35 

4 

Electricals (17) ...[26fi.oa 

+0.1 

10.43 

3JS7 

15.16 

13.15 

287.76 289.61 

289.65 

5 

Engineering (Heavy) (IB) ... 

176.26 

—0.6 

11.60 

4.40 

‘ 113T 

11-37 

177J56 

177.37 

178.58 

6 

Engineering (General) (65) ... 

138.47 

-0.2 

ia3i 

5.21 

13.54 

13.55 

136.78 

136ffi5 

136.91 

' 7 

Machine and Cher Tools (13) 

67.75 

+0.1 

4A2 

6.79 

3063 

32.65 

57.70 

57.78 

57.68 

8 

Miscellaneous (24) 

149.99 

— 0J2 

9.26 

4.14 

15.10 

15.07 

150-26 

160^8 

161.28 

9 

CONSUMER GOODS 
(DURABLE) (59) 

174.48 


11.50 

3.93 

12X37 

12.03 

174.39 

175JI5 

175.61 

10 

Lt Electronics, Radio TV (14) 

914.99 

+0^ 

9.09 

2.10 

15.35 

15.28 

814.63 

216.21 

21525 

11 

Household Goods (16) 

217.65 

+ 0.7 

13.41 

3.68 

10.33 

10-27 

216.23 

216.49 

21B27 

12 

Motors and Distributors (29) 

92.77 

“0.4 

14.58 

5.68 

9.48 

9.46 

93.15 

9338 

93.80 

13 

CONSUMER GOODS 
(NON-DURABLE) (169) 

174.B7 

+ 0.3 

9 .85 

4^0 

14.00 

13.B8 

174.01 

174.40 

17423 

14 

Breweries (16) 

205.74 

+0.7 

9.63 

4^4 

14.84 

14 J4 

204.36 

201.43 

201.88 

16 

Wines and Spirits (8) 

208.66 

+0.8 

8^0 

4.06 

16.05 

16.05 

306.96 

20039 

206.62 

16 

Entertainment, Catering (16) 

217.41 

-0.1 

11.39 

4£3 

1L95 

1L93 

217.61 

218.63 

21925 

17 

Food Manufacturing (24) ... 

152.43 

+ 0J2 

11.03 

4.40 

12.43 

12.43 

162.22 

152^8 

154.04 

18 

Food Retailing (18) 

161.89 

+0.1 

8.30 

2.99 

17.05 

17.05 

161.67 

163.11. 

163.12 

19 

Newspapers, Publishing (16) 

229.68 

— 0J1 

11.10 

3.82 

12.78 

12.78 

230.10 

231.46 

23325 

20 

Packaging and Paper (14) ... 

104.40 

—as 

10.86 

3.22 

12.6D 

12.67 

104.92 

106.43 

10622 

21 

Stores (28) 

169.51 

+0.4 

029 

3.49 

17.22 

17J1 

158.90 

160^2 

ISO .87 

22 

Textiles (20) ... 

178.79 

+ 0.1 

12.76 

5.17 

9^2 

8.60 

178.59 

178.84 

178.69 

23 

Tobacco (3) » 

249.74 

+0.9 

11J50 

6.30 

12 JO 

12J2G 

247.61 

245ffi0 

244.19 

24 

Toys and Games (6)' _ 

71.24 

-0.4 

10.93 

3.09 

12.76 

12.76 

71.83 

72.48 

72.18 

25 

OTHER GROUPS 

Chemicals (22) ... H . 

1S8.B1 

-0.1 

8.02 

4.19 

16J5 

16.82 

169.01 

169.69 

17021 

26 

Office Equipment (10) 

190.87 

— 

SJiS 

2.22 

24.63 

24.63 

190.89 

189 M 

191.54 

27 

Shipping (10) mm : 

473.84 

+ 0.3 

8.43 

3.72 

14.10 

12.75 

472.27 

Z70J& 

469.11 

28 

Miscellaneous (41) 

204.72 

- 

9.54 

3.84 

14.75 

14.74 

204.81 [205.49 

1 

206.72 


| Monday 
OtSL 
t6 


Into 
N m 


Year 

(approx) 


Index 

Nil 


3 1 173.0$ 
160.97 103.55 
299.09 [320.10 


Hifctu and Low* Index 


1973 


High j Ltnr 


Since 

C«u(dluf<ra 


Bifib 


IlOBf 


1B6.03I163.79I 206.37 | 8B.82 
(17/D »«) W/BrtSl 
196.69 1 157^0 853.84 j 85.01 
i (2/1) ! 1 12/81 (2/6/72) ■12&/6.S2! 
340.471263.96 589.33 i 84.59 
(17(1) ; (5/3) |(19/5/72) (2 7/M6) 


1203.01 [307^0 260.46; 

r Ti9(l> ! 

202 J7; 163.411 


179^0 165.73 


136.93 

68.25 


151.70 


176.44 

1216.35 


[217J51 

95X32 


17BJB0 

B04.07 


207.78 

[220.82 


153.99 

163^1 


23330 
106 .28 


161.99 

1B0^2 


246.05 

73.04 


169.46 

193.34 


;147J8 

56.77 


169^6 


197.04 

1230.84 


234.05 

115.39 


C .67 

.11 


213.12 

294.76 


184.89 

1202.55 


128.03 

187^1 


221^8 

287.07 


71^8 


183.02 

1209^12 


490.18 
207.09 I 237.45 


(8/6) (blS) (8*73) 

158.64il28.16 160.59 


67ABJ 

1 UhiT' 

210.881 

m/i) 

261^3 

( 11 / 1 ) 

237A9 

( 2 / 1 ) 

122.75 

(17/1) 


812.13116S.43: 


(S/1) 

265.23 
, (B/ll , 
1216-12 
(17/11 
1323^3 
(19/71 
187.871 
( 2 / 1 ) . 
217.48 
(S/ll 
360.29 

m 

12 / 1 ) 

186.50 

sidled 

(3/1) ; 
869.661 
(2/11 , 
80.79 
(13/1) 


191.47 

, iw/*i , 

1227.621 
, fl/1) 
[516^7, 
, (Will 
25239 
a7/ll 


SQu 

f&rtD 

141A9| 

(139 

163.78 
(5(9) . 
187J21! 
(11/5) 
198.601 

(b/9i 

92.77 

(3/11) 


m , 

187.61! 


300.04 

«/G/7S) 

202257 


(4/9/7Z) 
135.70 
(4/7/66) 
, 177.41 
1(37/4/73) 

227.78 


84.71 

!l2&/6/62i 

, 151.45 
(28(9(72) 
128.16 
kiiortS) 
43.86 

M 

80.01 

|(8/1W5) 

79.18 


(21/4/72) tebS/62) 


867.41 


iwrsi 

170.59 

1(16/1/69) 

226.06 


281.87 


(27/7) j (28/11/72) 
174.441 257.40 1 
1(13/7/72) 
329.99 


3SX 


1&9) . 
146^1 
(5/3) . 
151.08] 
(27/7) 


(12/91 

KiXS8!\ 

(iato 


(9/3) 


(12/18/72) 

211.65 


71.10 

i 86.65 
l(Q6/6.«Z> 
75.92 
[(91/10^3) 

83.71 


(mrm mim 

80.30 

(3W8ifi6) 
118.78 
(IBl6rt« 
30.11 
(23/7/K2) 
9538 


<1/5/731 l(lfi/6/70| 


235.08 

(15/2/721 


216.QB] 260 J29 


(18/li73) 

135.69 

(28/4/72) 


148JW 204.39 


(lfifi^EI 


181.65 263.72 
(&9) 1(17/9/68) 
236.48| 339.16 
(216/72) 
135.72 




76 


(24 m 1(19/1/70) 


166.24] 

(4/9) 

163,93 

(£l/b> 

420.07 

tm 

188.32 

<6/9| 


94.52 

k2S*70| 

81.74 
(b/0,62) 
87.91 

1(25/6/62) 

72.74 

(S/lL-ffil 

89.90 

1(20.7.614 

94^4 

[LUGpSXt 

44.90 
<9/9/7 0 


201.92 

(3I/U6B) 

246.06 

0/9/721 

517.00 

(5/12/12) 

258.83 


(Elb/72) 


95.29 
P& 16/62) 
109.12 
IC6W1U) 
90.80 

76.52 

(6/lL«6) 


29 


INDUSTRIAL GROUP (496) |176AB j+0.1 | 9.76 | 4.05 I 14.11| 14.00 1176.44 


176.81 (177.43 1178^)1 1200.41 1207 .001164.67] 220.17 


I 2 ®!) I (9/91 | (IA/72) 


120.81 
(2/3/ ill 


30 | Oil (4) 


.J276.76 J-OJ 


6.46 | 4.46 | 24-33 j 18.37 p76^4 |273.42 


371.74 (276.67 1301 AO I328.38l247.06l 451.66 I 87.23 


■ J275.67 |30 


1132 

I (15/1) 1 (lb/ 10) |(29/6/69) |(29/S.'G21 


31 


500 SHARE INDEX 


186 A3 1+0.1 ] 9.22 \ 4.10 > 14.87 


14.42 1185.13 [185.34 1185.68 [186.63 [209A5 1217.40; 173.61] 2273)5 , 

| I | I 1 (M/l) I (6/9) '(16/8/72) (&/$£!) 


84.86 


Arjfentinajv 105- 12.26 


SHIPPING 111 
•nd Commonwealth 
SHOES (21 

tr das.) Ward white 

I RUSTS (6) ' 


Nov. 2 

friDkfnt|irtt York 

Phris 

PniFfwIt 

XsMMteu 

AmsterdAni 

Zurich 

Prankfnr 
N-York • 
Paris- (e> 
Brussels 
Ikmdon— 

AfWKtMift 

Zurich _. 

4ae9S0 

172.82-95 

16JJ63-06J 

626-96 

104286-335 

126.65-90 

2.447448 

4225330 

36.78-86 

2.4337-47 

2.660E-27 

52754)80 

572090 

83.71- 73 

8.71- 7276 
lOJfltrSBA 
60-428476 

722027 

627-68 

2.722-726 

11.48.62 

88.4020 

62246-95 

BA635-3775 

6296870 

3.4361-4368 

MUC9-323 

>99.78-87 

82115-66 

7.483-6046 

96.00-10 
39.12-16 
1662680 
1424J 46$' 
6.214-22,1 

120-41-72 

7920-40 

32.64-66 

137-0680 

1126326* 

7.4849 

822944 


™»ir Proa, 
■n Invs. 
Overvcu 


Australian ha. 

Do. "A’’ 

KiKlmn (RDDTxvtot 


ock 

od Russel 


OILS (II 


TEAS (3) 
Tolfh 


,W “LOWS” (29) 


AMERICANS (11 


BANKS 
d* America 


(1) 


BUILDINGS (2| 

ibstock Jobnscn 
CHEMICALS (t) 


■nd*. 

id (JJ 

ELECTRICALS (21 
id Elec. TV Rental) 

ENGINEERING (3) 
en Metal Warwick Eng. 

las.) 

FOODS 12) 
ana Dobson Caron I 
INDUSTRIALS (31 
aran Gardner Wine and Plastic 


itnL 
7 uocLn 
w. 


MOTORS (71 
Cowbe i 
Dorada 
Scottish 


AMO. 


Unto 


nth e 


NEWSPAPERS II) 
wiMucn 

•A PER AND PRINTING (1) 
d WHjors 

, SOUTH AFRICANS (11.- 

f ltS. 

TRUSTS rt» 
Internrlsos 

oils n> 

-llllng 

TEAS Cl) 

House 

MINES (11 - 
Mines 


ES AND FALLS 
YESTERDAY 


t- 


Fnwfe 

Dorn. 

It Bends 

Is 

, and Prep. 


aad 


Up Down. Same 
39 — 19 


ssnes 


27 

3U 

U9 

10 

7 

35 

3 


4 . 51 
528 1JL2 

IM 399 
8 13 

1 42 

29 99 

U 27 


D.S. $ in Montreal LOMO-42 Catntdlnn 6 tn Mew YorkCL9964-B6- D.S. 9 In Mitan 
67L10 StorHng in JUlazt L30LfiQ (f) ComxncKdaJ tOIoeed yorterdny * Bates for Nov. 1 


EURO-CURRENCY INTEREST RATES O 


Australia. 

Brasll_. 

Finland 

Greece. ~. 

H'ngffwgj 
Lnxcanb'g 
’ MaJrauia 
NJZml'nd 

HA— 
Gassida.... 
C8=10J.| 
Ctoic 


KNota Kales 


1.6&Q5-1.B441 
, 14J90-TB-10 
8 .B 8 B 4 - 8 J& 34 ; 

M38-86-6! 

1232-12.40 
88.40-.80 
te.6 280-6. B70Bj6tennaiiy. 

U412-l.BB48lGzeece 

5.780 V6J2C0, Italy 

1.B286-144B5UI 


{Austria— 4 

BoMqiu . 
Bradi-...! 
[Caukda.... 
iPrance. 


10D.57-iaa.40i 


.Tthrl'ds 

Spain 

Sw'taTnd 1 

Li. 8 1 2X8-2.4&9 


5640 

454-45 

90-SI 

10-20 


L8&4.10 
66-68 
1.E00-UBU 
B86-6S6 
6.BD-6.50 
lSSls-141 
7.8B- 



FINANCIAL GRQUP (101) 


196.19 

+ 0.6 

- 

3.09 

- 

- 

19622 

197.43 

196^2 

197.66 

21471 

14 55 

Banks (6) 


ai8.ll 

-41.6 

12.30 

8.88 

11.49 

1L49 

219.41 

222.34 

218.01 

221.47 

258.43 

54 

Discount Houses (S) 

... 

196.7U 

-0.4 

: — 

6.96 

— 

— 

197.43 

195.80 

198.88 

200.95 

22735 

- 36 

Hire Purchase (5) 

... 

346.71 

+ L0 

9.88 

3.64 

14^B 

14J58 

34329 

54E.3fi 

34JL33 

342.15 

378.83 

tor 86 

Insurance (Life) (0) _ 

... 

144.19 

— 

— 

3.75 

— 

— 

144.19 

144.14 

144JW 

146.14 

177.90 

re- 57 

Insurance (Composite) (8) 

H. 

10829 

+ 03 

— 

4.70 

— 

— 

10629 

107^9 

107^6 

108.72 

13236 

to 38 

Insurance (Brokers) (8) 


221.71 

+0.4 

7.18 

3.34 

19.70 

19.70 

820.93 

218.91 

219.66 

81938 

233.92 

»- 59 

Merchant Banks ( 18 ) ... 

•• ■ 

301.22 

— 

— 

8.75 

— 

_ 

801J1& 

SOL 83 

20L22 

20232 

2143S 

40 

Property (29) ... 

... 

34328 

+ 2.8 

3.04 

1.80 

44.44 

43.56 

334.44 

333.34 

33231 

33131 

280.04 

41 

Miscellaneous (10) _ 

... 

199.19 

+ 0.7 

9.83 

4.47 

14.46 

14.46 

197.87 

199.37 

200.15 

200.49 

236.76 

48 

Investment Trust Group (50) 

187.66 

+ 0.1 

336 

3.08 

32^5 

32.71 

187.41 

188^6 j 190.59 

19037 

217.11 

4 “ 
ra 

ALL-SHARE INDEX (651) 


106 . as 

+02 

— 

3J92 

- 

- 

185^1 

186.83 

106.96 J1B7.B5 

209.44 


Nov. surra 

Sterling 

U.SJMlxr 

Caaidlio 

dollar 

Hatch ‘ 
gaiktere 

WXWKnaa 

nuuk 

Swiss 

frank 

t Short- term.. - 
7 dayn’ notice. 


flifl-10 

Sifl-IB 

sS* 

73<-» 

H4 

10-101* 

838-858 

BtB-ftto 

85,-9 

Wl03« 

"BS 

B/2-8T8 

IMS 

10-15 

10ifi-10 

su-v* 

«3fl-95« 

73*-« 

43,-818 
B1+-812 . 
7-7H 
7-71+ 
83,-7 

nvea month*, 
ffix-mooth* — 
One-year 


1 Based on rales quoad by apedallst 
dealers. Other rasa may be quoted else- 
where. (SB) Selling ptfce. ♦Commercial 
■ rata, nnaadal rata 24JMC3E. - 

FORWARD RATES 


New York. 0-62-0.52 c.pm.1 
Montreal- 0.600.45 epan. 
AmM'daan 8-1 c-pm. 
Brnnneto— 40-80 n-pm. 
Gopeoh'D. 4 are ptn-1 dls 
Frankfort. 1H P*P“ 
lisboo <75 c.pm-pnr 

Longer-Term ' Ebtro-daUar rates were as toOowK two. reara BMt per cent.; Milan — ... 5-l hre pm 

three years SI-SI per cent.; tour yean 8nj£-8l3j6 per rang . ; and five yean SAW per g**® J«S pm-par 

mi. Xferla—. — 18,-3, o. pm 

fl tnrkh nlrti 1 OT^ DTD-fi dlfl 

The following nominal rales were Otared tor London dollar canMcaW of Osiwatt: Vienna- 50 eraTom-nar 
oae month 1N-1B per cent; three months 94-91 per cent; six months Hfrfllu per Znneb 4U-5U eTmn 
cent.: one year 8 15 » -81 per cent. - -r* , — 

♦ Rates are nominal closing rates. 

t Short-term rates ue can tor aterUng. U-S- dollars and Canadfae daoaxs are 
two days' nodes tor rattler*, marks and Swiss francs 


One month 


Three months 


2.40-2^ Oc.pm 
8.30-2.10 o.pm 
6>s-5ig Lpm 
126-106 o.pm 
Sore pm-S dls 

{220^tfapm 
10-5 tire pm 
<74-44 ove pm 
[44-34 c. pm 
19-6 ore pm 
1 110-40 gro pot 
1 124 -H 40 - pm 


Sts-xnmtfa forward doQar 4.55-4.67 ejan. 

and 13-moath B. 76-8 AS cm 
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ICI to pay 
cancer victim 
£24,705 

A FORMER Dunlop Rubber 
company worker, who developed 
cancer of the bladder ten years 
ago, was awarded £24,705 dam- 
ages in the High Court yesterday. 

Ur. Justice Reeve gave judg- 
ment for Mr. Albert Leslie Bott, 
63, of Lougmeadow Crescent, 
Shard End, Birmingham, against 
Imperial Chemical Industries, 
manufacturers of a chemical 
which caused Mr. Bott’s condi- 
tion and resulted in his bladder 
being removed in 1968. Id bad 
admitted liability. ■ 

The case - was heard in Bir- 
mingham on October 18. 

The judge said Mr. Bott was 
working in the tube department 
at Dunlop when he developed 
symptoms of bladder cancer in 
1963. 

Because of the possibility that 
the cancer would, recur, Mr. 
Bott’s life expectancy had been 
reduced, said the judge. 

Judgment was entered for 

£22.705 damages, agreed Interest 


su m x,tm I of £2,000, and costs. 


ftf 




SHARE INFORMATION SERVICE: NOTES 

(wrartre Mtcotod price* are l* 9 SxctaUos a Saul dhrUend OWlwaaeB 
tommlaaUOM are 2S» aorf 4 ReslooaJ Klee. 

■re M wt iwwwrepa i wml f Up par vhloe. 

pri re / a ar Mu pa mbs uad a Tax tree. bf^UH NM on pro*- 
JmmbiI u EomraUn tn of SB pecma .er other official esttnun, c Cento. 
m kmputatlwi ototem il to lw dDlvUmi rate paid or payable on part 
PfEa cal ra toted m "pat” ot capital cover baaed on ttividend an 
b r ac Vta d Dnrw I n di cate ton canted, a Rsderopdoo ytehL f Plat 
■l. or more difference if cpl- yield, aAammad. (Uvldond and yield. 
i " nil M eanrimB- Conn are tiAmaed dMdand 1 and yMd after c&rtp 
n maxtmtnm ” edratags. taae. 1 Payment from capital wnrees. 

nd aa middle orteas are srosfl fc After Kna) taxes. muutrbs -tosber 
for vatos af doctored tfalrifta Previoa s totaL n Rttba tssae 

u-m, penffinB. qBmtnsa (need on an- 

■ _ h.,., Umloftry Saureo. r Anatnillan currency 

■ t tDIvideoda and yield efidnde a special 

»! to allow tor rteJHa hnn payment, t Indicated divide nd: cover 

1 1' . . . . 4 relates to. prerioas dividend, o/e ratio 

- • Iff mwrteny) rkb BKtuini based on latest ammal wni i t wp , Pore-, 
ned. can dividend; cover . baaed on previous 

(or quarter 1» at&Ce reduced yegrt eamliiHi. vTax free no to 30o 
or defrayed. in the L . wTMdt allow (or cumncr 

sparable: net dtvMMds paid, clausa. yDMdend wad ridd based on 
or resort awaited. merser forma * Dividend and yield 

ud tesurance: iwn aDoca- inclode a. special payment; cover doe* 
nay proctods ealcuUriona of not apply to special paymenL 
j( ewer. k Net (BvUend and yield, a Preference 

: time ot enspenston. - driridood passed or deferred. c.Cuadlan 

d dividend after p m s tinn scrip ■ Figures based on Ku»Pectd| or otbar 
rlshu ism; cover relates to official estimates tor 1972. rFlaum 
. dividend or forecast. baaed on ormectus or other official 

interim dividend since paid tor 1972-72 oAaumed (Uvfdebd 


one was paid betore. 
ble load MMk 

9. 

wa or rwapulsattaB 


and rieU after peadhne actlp amt/or ritfuB 
Issue, a'ffxcttdins fttondl of (JA Csoltal 
Gatos Tax. iFViki based m orespec- 
ms or ether official estimates tor UR3 
u Flames based on prospectus or oilier 
deposit certificates. official efttmares tor 197344 . a Eqtfira- 

•rtertm: reduced final snd/nr lent rate betore additional capital Was 
earning indicated. pan) up. e Yield* ba aed on UWT ngnfrcata 

Ubwb fm copvetotoo of tom q Gross. V PitmtM wm i wed . . n Wq . sipnUt- 
rankMB tor dteidenda or rank- -cant Corporation Tax payable * Dividend 
far restricted divtoead. total to date. 

jos not allow, tor sfearae wtucb AborevniiooB! «« airaeofi: ao 
) ruk far dividend at a future scrip tsyne: *r«* • rtehne re ax ■ -0111 
0 n/a ratio usually provhted. xR ex caplu) distribution. ' - 


BUILDING 

SOCIETY 

RATES 




Share 

Sub’pn 

Train 


, Dep. 

Accnts. 

Shares 

Shares 

Abbey National 

723% 

7^0% 

&0 % 

— 

Alliance ■ ....... 

'725% 

730% 

— 

7.75% 

Anglia 

725% 

730% 

8.0 % 

7.75% 

Bradford & Bingley 

735% 

. 750% 

8-0 % 

7.75% 

Chelsea ‘ . 

735% 

7-60% 

7-85% 

— 

Derbyshire 

735% 

7B0% 

8L75% 

— 

Pallfns 

735% 

730% 

8-0 % 

— 

Hendon 

735% 

7.77% 


*8.05% 

Leicester Permanent 

725% 

7.50% 

8.0 % 

7.75% 

Nationwide 

725% 

750% 

ao % 

7.75% 

North era Rock 

725% 

7B0% 

835% 

t&o % 

Paisley ..... 

725% 

7-50% 

8.00% 

— 

j * Six months min. 

t Three years. 


LOCAL AUTHORITY DEPOSIT RATES 


Bata 

' Min. Period Hate Uto. 

Period 

Local Authority 


azzd jbjds ran 

run 

■Bradford County B.C. .... 

.. n>i% 

•£500 24 

— 

'im— 

London B.' Wandsworth.... 

- m% 

£500 1-2 

103% £50 

1-2 

| * Special terms for £25.000 and over. 


— 



- 



ACTIVE STOCKS 
ON THE WEEK- 

no. 


Denomina- 

of 

dosing 

Change 

1973 

1973 

Stock 

tion marks 

price 

on week 

high 

low 

BP - 

£1 

95 

558 

+ 4 

600 

465 

House of Fraser... 

25p - 

72 

140 

+ 4 

158 

104 

K3 < 

• n 

6S 

246 

- 1 

294 

235 

Burnish . OQ 

£1 

54 

440 

- 3 

506 

384 

Ana]; Inv. & Prp. 

25p 

53 

154 

+ 9 

15S 

69 

Reed Ihtl. 

a 

48 

29S 

+ 3 

336 

251 

Lonrho 

25p 

49 

92 

+10 

132 

54 

“BATS" 

25p 

47 

2S2 

- 5 

303 

2S1 

Jardifre Math 63 on 

$HKS-0 

46 

865 

+S5 

as 

595 

Shell Transport... 

25p 

47 

258 

- 7 

363 

253 

Glaxo Holdings... 

50p 

45 

432 . 

+10 

464 

338 

8X2 

25p 

45 

225 

- 5 

270 

200 

Boots 

25p 

43 

287 

- 7 ' 

310 

S9R 

HK & Sh’ghai Bk. 

S&K25 

44 

225 

- 2 

405 

228 

GnL Metropolitan 

50p 

43 

101 

- s* 

194} 

99 


YESTERDAY— 


Prices in pence except where otherwise indicated. 
No. 


Stock 


House of Fraser... 

Press (Wm.) 

BP 

Kehh & Heutfson 


nomina- 

Of 

dosing 

Change 

1973 

1973 

non marks 

price 

on day 

high 

low 

lOp 

14 

102} 

t 3 * 

110 

81 

2op 

12 

140 

+ 2 

Z5S 

104 

■ "Sp 

12 

28 

*■ — 

45 

26 

£1 

U 

558 

- 2 

600 

465 

5p 

11 

147 

. -+10 

147 

60 

25p 

11 

92 

+ 1 . 

132 

54 

25p 

11 

239 

t 

263} 

168 

25p 

11 

208 

. +10 

210 

145 

25p . ; 

.10 

218 

+ « 

• 221 

- 132 

£1 

10 

246 

- 8 

294 

235 

£1 

10 

730 

+27 

730 

610 

$HK2J5 

9 • 

325 

+ 5 

405 

228 

50p 

9 

347} 

+ 7 

249} 

157 

£1 

9 

370 

- 2 

473 

323 

£1- 

8 

440 

+ 4 

606 

384 


MEPC 

Trjceutrol 

British Land ... 

Id 

Imp. Cont Gas... 

HK St Sh’ghai Bk. 

Ladd Secs. 

Nat Westminster 
Burumh Oil . 

The abooe list Of active stocks is based on the number of bargains 
recorded yesterdpy w tie Official list and under Side 163(1) (e) and 
reproduced to-day . m Stock Exchange dealin g s. 


1230.42 

(9/1) 

1269.62, 

(9/11 

I2S8JS7 

C23H5J 

374.91 

(9/1) 

18626 

( 8 / 1 ) 

141.37 

(9/1) 

249.06 

(2/1) 
163. L 
(9/1) 
[43 Jfi 
( 2 / 11 ) , 
1281.141 
(17/1) 


173.051 

(6/9) 

189.81 

(6/9) 

167.32! 

7/9 

288-83 


128.521 
(0/9) 
102.16] 
(6/9) , 

190.98) 

(28/8) 

184.86 


(2/3) , 
174.941 
(6/9) 


241.41 

1(21/4/78) 

280-32 


69.83 

(30/8/01) 

69.85 


1(20/7/711 HlBffiM) 


293.13 
(S/6/721 
433.72 
(4/6/ 72) 
194.46 
1(16/3/72) 
166.78 


87.66 

(18/S/«8> 

80.02 

(S/Effio) 

61^5 

[( 30 / 8 / 66 ) 

54.40 


(21/4/72) |( 16/3/66) 

9b2^7i 82.69 


(12/12/78) 

278JI7 

[1/6/78) 

343.88 

(2/11/73)1 

303.13 

(18rt/7S) 


(24/7/69) 

50.47 

1(16/7/06) 

56.01 

(ZDriffiS) 

120.06 

(31/12/701 


826.13jl71.91 


, ,245.79 

(U/l) ! (12/9) 1(26/4/73 


80.84 

[cesififfisi 


B 19.03 
( 10 / 1 ) 


172.39; 228.18) 83.73 
ffiffi) I OffiffS) i(25ffifSZ) 


COMMODITY GROUPS 
(Hat included in 500 
AUShare indices) 

Rubbers (10) ... .« 

Teas (10) ... • ... 

Cappers (4) . ... M 
Mining Financp (11)' Hl 
Tins (8) 


or 

453.25 

-as 

4.80 

4.48 

27.77 

22^4 

456.13 

463.66 

463.97 

457.28 

333.44 

BB6.37 

415.62 

66837 













cm 

(22/D 

(23/7/73) 

121.47 


1X0.69 

+ 1JS 

a. 95 

7JI4 

52.48 

39.53 

109.29 

109.67 

107.70 

in 

o 

H 

99^6 

120^8 

(16/1) 

567.78 

(1*7) 

127.69 

(2*7) 

102.71 

... 

387.10 

-03 

2632 

ia39 

3-81 

3^1 

390J29 

389.90 

391.90 

384J81 

423.07 

350.66 

(*») 

97^4 

09/10) 

667.78 

(wins* 

175.90 

... 

100.47 

-0.6 

6.70 

3^02 

16.01 

15.9B 

100^6, 

100.64 

100.60 

101J3 

112.88 

... 

96.05 

+0.1 

7.46 

6.67 

17.97 

14.21 

96.99 

96.76 

96.44 

S538 

89^6 

125.34 

(U/l) 

65.67 

(U/9) 

12534 
(12/1/ 73) 


84.68 

86(8/66) 

53.96 

(14/11/68 

94.08 

$9/4/62! 

7a93 

mum 

64.83 

181/6/71) 



FIXED INTEREST 

Friday, 

Nov. 2 

Kburnday 

Nov. 

1 

Wed. 

Oct. 

31 

Tnoodny 

CloL 

30 

Uonday 

ore. 

29 

Friday 

OcL 

26 

Tbnredqy 

Ool 

25 

Wed. 

Ore. 

a 

far 

ago 

(approx^ 

1073 

asiooB 

OonxpUfttloa 


Index] 
No. { 

Yield 

X 

High 

Low 

High 

Low 

1 

Consols 2}% yield 

— 

1133 

11.33 

1132 

1132 

1132 

1131 

1137 

1130 

9.60 

_ 






2 

20-yr. Govt Stocks (6) 

62.89 

110.47 

62.78 

82.60 

6232 

63.17 

6333 

63.01 

6337 

74.75 

7432 

61.00 

11832 

6 LOO 

3 

20-yr. Red. Deb. & Loans (15) 

61.38 

112.10 

6138 

61.44 

61.44 

6133 

61.46 

6136 

6133 

7131 

(2M) 

72.05 

(Ufl) 

6034 

l BSS 

[I*WS 

6034- 

4 

Investment Trusts PrefiL (15) 

58.63 

11.89 

66.63 

66^5 

56.10 

66.10 

65.14 

66.67 

6637 

7135 

gk 

(1/lft 

6231 


ti/M»rai 

6231 

B 

ComL and IndL Profs. (20) ... 

6932 

11.24 

69.23 

6930 

69.17 

69.17 

6937 

69.25 

88.94 

7836 

lto/1) 

7733 

ift/ll 

tlW) 

6630 

(17/9) 

(15/9(63) 

114.41 

(7/10/63) 

(ll/fl/73) 
6630. 
(17/9/73) ' 


Ssctioo i 
Cnpteeartng (Hsirvy) 
Engtoe eri na (ObbotO 



Bine Date 

Base Value 

Section or Group 

Sana Oat* 

Baae Value 

n/um 

1SJ9 

Tm and Gareev 

16/1/70 

135.72 

warn. 

153JM 

Office Equipment 

16/1/70 

1A2.79 

ttra/si 

114J3 

Industrial Group 

31/12/70 

S3BJXk 

WU/H 

UL13 

MbcaRaMoat Fimrectal 

31/12/70 

12M* 

nraja 

WJU 

All Othor 

10/ VK 

• uajw 

29/12/67 

MOJO 



ut/im 

1M.1* 

minted ter Bxtal-Corerei 

■MrteHb— (Jm tod 

(a retmtar 
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A list of tin cutoltaesto a t tin F.Tdl ctotrtn o 
Stare Indices b now avaftofeb frsm thq PaUtahcrfc 
tin Ptorectol Tines. Bradran Hoosa. raaaan Streafa 
Lmdoa. EOT «HY. Price Up. Rv inland past Up. 
CBfnRMewealtli Bp. Foreign 


(RS8RARCE. PRBPE1TY, BIRDS 

S Yield % 

Abbey Life Assurance Co. Ltd. 

J-a, Sl Patti’s Churchyard. K.CA Ml Bill 


Abbey Bq. Nov. L 
da AooCnlt Nov.l] 
do. Abbey PtOom 1 
dojLco Unit Oct. 4! 
doJen Unit Oct. 4 
SoleotivelndKcyv. ll 70-9 


32J3 33.9; 

24-6 253) 

IbU 108 JBmA 
138JS 145.fi 
142.1 X49.fi 


daJEten DnitNov.l 


61J9 


74.7 

66.21 


Atlantic Assurance Co. Ltd. 

a iip mil, if prv BOtinKBtannL R*bnnt 81 59 
AlWtbecAc.Ula.196.1 101.1 
Vlnv'cmtFd. Unite 133.6 
Pension Pd Uuitv| 127.0 

Barclays Griffin Life Ass. Co. Ltd. 

Unicorn Bs_ 233 Romford RU.KT 01-533 12U 

Bansiay Bonds 195^ 100.81 1 — 

Current dqH value Sept. 8GL 

Wdl Brandis Son and Co. 

38, Veocfiurcti Si., E.CA. BM» 8580 
Brandts Kx'mpl_|9Q.8 93.1(*1 ] — 

Canada Life Asonranee Company 
«. Chwiw n Street. S.W.L n-ssa 8122 
Growth FA Oct. Lf 51^3 

fict'mt Fa ora. 6j 112.1 

Cannon Aaanrance Ltd. 

I Olympic Wy Mmbly SAB DNB. BX-801 8871 


§ Yield % 

Ebor Phoenix Assurance 
4 CL SL BeteD'B. London. ECS. 91-588 XTB 

Areured Bd NovJtl 623 I 

63.3 i I 


Hdehiy Life Assurance Ltd. 
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MAN OF THE WEEK 


He means 
to make 
profits 

BY HAROLD BOLTER 


ROBERT SCHOLEY. the new 
Chief Executive of the British 
Steel Corporation, has been a 
steel man all his working life, 
although not always by design. 
Little known outside the 
industry, he has had. a consider- 
able impact within it. particu 
larly over the last six years. 

Bob Scholey is a tougb, some 
what impatient Yorkshireman 
who left th,e King Edward VII 
school in Sheffield as soon as he 
could, when he found it becom 
ing irksome, in order to -take up 
an engineering apprenticeship 
with the English Steels Corpora- 
tion in the city. 

Engineering took root, so much 
so that he decided to plough the 
difficult route of night school and 
a day release degree course at 
Sheffield University to obtain 
higher qualifications. 

His studies were interrupted 
by the war. however, when he 
joined the Royal Electrical and 
Mechanical Engineers in 1943 
' and left four years later with the 
rank of Captain. On his demobi 
lisation be determined to make a 
career for himself in pure 
engineering rather than steel. 

Part of a team 

Because he needed to earn a 
living, however, he joined Steel 
Peech and Tozer at Rotherham 
as an engineer at a weekly wage 
of £8 4s. 7d.. with the idea that 
he would stay there for a year 
or so then move to a company 
such as Rolls-Royce. 

In the event Mr. Scholey 
found himself part of a team 
trying to reconstruct Steel. Peech 
and Tozer’s engineering works 
and stayed in the steel industry. 

He takes a pride in the fact 
that he has been involved in 
the “ nitty-gritty ” of steel, and 
understands shop floor problems 
for the best of all reasons — he 
has been involved in them. 

Mr. Scholey’s first real position 
of authority in the steel industry 
came in 1958 when he was made 
works manager of Steel. Peech 
and Tozer's railway materials 
department and later of its strip 
and bar mills. 

He transferred to Samuel Fox 
at Stocksbridge, near Sheffield, 



m 1985 as works manager, heavy 
department, returning to Steel 
Peech and Tozer us works 
manager, steelmaking and 
primary mills, IS months later. 
In January, 1967 he became 
director and general works 
manager of the company. 

This was the year of nationali- 
sation, but Mr. Scholey was not 
sufficiently high up in the 
management hierarchy to worry 
about the effect it might have on 
niin personally. 

And not being a political 
animal he was not too concerned 
with the philosophical argument 
about the rightness of State 
ownership of' steel, beyond a 
belief that there was a need for 
rationalisation to prevent the 
duplication of effort by the 
various companies in the in- 
dustry. 

Turnabout 

In fact Mr. Scholey has pros- 
pered and proved himself within 
the State control system, not 
least over the past year when 
he turned a £200.000 loss into a 
■£ 6 . 2 ra. operating profit as manag- 
ing director of the Corporation's 
strip mills division. 

.Rob Scholey enjoys a similar 
reputation within the steel indus- 
try as Dr. Monty Finniston. liSC's 
chairman, who persuaded the 
Government that Scholey should 
be appointed chief executive. 

Goth men are direct, blunt 
characters who have had to work 
hard for their success and who 
believe in the essential manage- 
ment discipline of making nrr.Sts 

It is typical of Mr. Scholey 
that he considers his fim task 
as Chief Executive is to con- 
centrate his attention on the 
BSC's main producing works, to 
ensure that everyone down the 
line knows exactly what his 
responsibility is and realises 
that the Corporation’s main 
responsibility is to make money 

from steel. 

It is typical, too, perhaps, that 
at the. end of an affable inter- 
view he should make it clear 
that he does not really see the 
point of personality interviews 
for newspapers. 


THE LEX COLUMN 


Index rose 0-5 to 431.5 


Talk, Tremletts and Tower Assets 


The market opens a little 
lower, and it closes a little 
higher than the* 10 a-m. reading. 
That, since Tuesday, has been 
the story of the 30 Share Index, 
and together with the continued 
strength of the All-Share, it 
could be taken as further evi- 
dence of resilience — this week, 
in the context of the Wall Street 
slide. But the active stocks lists 
suggest a higher speculative con- 
tent, and so long as equities 
continue to give a broadly 
neutral reading, there is no per- 
centage in trying to anticipate 
what is going to happen in the 
immediate future. 

Tremletts/Tower 

The market took- a fairly 
cautious line on Tower Assets 
yesterday, leaving it unchanged 
at 95p after Thursday’s 4p rise 
on the news of a potential mer- 
ger with Tremletts. On the face 
of it, there are grounds for 
caution. Slater Walker has sold 
just over a fifth of the Tower 
current equity to Tremletts at 
90p; Tremletts has a reputation 
for extremely shrewd dealing; 


and Tower is not in the strongest 
possible bargaining position (in 
p/e terms) considering that its 
recently reported half-year earn- 
ings were over lip a share. 

However, Tower's weakness in 
status terms is balanced by its 
size; it is bigger in terms of 
profits— over £ 4 m. pre-tax looks 
likely this year — and in terms 
of its near-£18m. ultimate equity 
capitalisation, although Trem- 
letts’ share price is frozen while 
the full terms of its acquisition 
of Peerless Industrial Securities 
are being finalised. Therefore 
the arguments will centre on 
shares of equity and assets, not 
the sort of price Tower will 
accept in Tremletts paper. There 
are stories circulating that 
Tremletts’ attractions will be 
enhanced, perhaps by institu- 
tional links, when the Peerless 
document comes out; but Tower 
fans will point to the Fijnhout 
acquisition jn Holland — where, 
the story goes, the property 
potential could be very exciting. 
It is also a fair bet that Tower, 
which has made maybe 18 bids 
in a couple of years, should be 


able to hold its end up for one 
more, 

Lams on 

The Lamson forecast of £8.4m. 
pre-tax for 1973, after a £4. 15 m. 
first half, is actually a little 
below one outside estimate, but 
there is the thought here that 
Lamson — after falling ' short 
of a £5im. forecast for 1972 — 
may be all the more keen to 
make sure this time. As it 
stands, the forecast implies net 
earnings of (L22p- a share for 
2973. Last night’s share price 
was 88p. and with Moore Cor- 
poration bidding for 40 per 
cent of the outstanding equity 
at lOOp the net price ex the 
interim dividend comes out at 
78p for a p/e of \2\. 

Shareholders are advised to 
tender their total holding, to 
make sure that Lamson, with 
20 per cent already, will get 
the other 32 per cent, (and the 
control) that it wants. They 
should take that advice, since 
the 10 per cent, re-rating Lam- 
son has seen since the inception 
of the bid is banking on some 


of <Moore*s Canadian growth 
status being transferred over 
here. By the same token, they 
should keep the shares Moore 
hands back after scaling accept- 
ances down; after all, taking 
Lam son's holding in Moore out 
of the p/e arithmetic; the 
multiple would come down to 
9. 

See also Page 18 

J. Coral 

Over nine-tenths of J. Coral’s 
£509,000 profits rise to £4 .3m. 
after nine months came is the 
first quarter: but, acquisitions 
since then have boosted profits 
by something over £200,000, and 
property dealing has also played 
some part. Working from the 
half-time forecast — second half 
profits in line with the first six 
months — Coral will need to pro- 
duce something near third 
quarter’s £l-5m. pre-tax in the 
final three months: so given the 
seasonal element in the book- 
making business — less volume 
over the sticks — the suggestion 
may be that the group is count- 
ing on a property dealing profit 


of something like £ 200,000 in 
the October-December period. 

Since turnover per betting 
shop is still on a gently rising 
trend, the message is that the 
casinos — nearly three-fifths of 
last year’s profits— are still stuck 
in a rat. The question is whether 
this is simply to do with running 
in costs at Crockford’s, the 
group’s fourth central London 
casino which opened a year 
ago, or whether economic 
trends, in consumer spending or 
in the parity of the dollar, also 
count. In any event, there is no 
.new reason for enthusiasm about 
a prospective net p/e of around 
10: but then the trading funda- 
mentals may not be that relevant 
to the recent share price action 
— up a fifth over the past four 
weeks, with another 7p rise to 
160p yesterday. 

See also Page 18 

James Finlay 

Ih its bid to unlock the stale- 
mate that exists among the out- 
side shareholders in its four 
tea associates. James Finlay has 
a thorny problem. Basically, 


what doubts exist.about Finlay's 
good intentions surround the 
worth of the paper bids— tor out- 
side minorities at Cessnock and 
West Nile and majorities at 

Teith and Consolidated' Tea— in 
relation to the underlying assets 
of the four companies. In the 
books these assets stand at 
enormous premiums over the 
worth of the offers but against 
that they are largely in India 
and Bangladesh — where there 
are (a) problems or sale and 
(b) problems in remitting -any 
proceeds back to the XJ.K. 

Now Finlay, (through Baring 
Brothers) reckons to have made 
a real worth assessment of the 
Far Eastern assets involved. If 
disclosed, such values may be 
the crucial factor in justice not 
only being done but being seen 
to be done. After all the income 
and earnings attractions of the 
four estates have been running 
at nominal levels for years and 
Finlay’s paper is currently 
buoyed up by banking prospects 
and Slater Walker’s 27 per cent, 
stake. 

See also Page 18 


The most 
exclusive 
champagne 


TAmiNGER 





Weather 


Extended Whitehall study 
delays BSC price rises 

BY HAROLD BOLTER. INDUSTRIAL EDITOR 

THE GOVERNMENT is taking of influence, and on this occa- gested that a 13-14 per cent- rise 
an extended look at the British sion consideration of BSCs pro- on average was the least which 
Steel Corporation’s plans to posals is believed to have been other members of the ECSC 
bring in price rises averaging extended beyond the Corpora- would tolerate. 

13-14 per cent and this means Don's sponsoring Ministry, the An increase of this size would 
that they will not now take effect Department of Trade and In- obviously be difficult for the 
from Monday as intended. dustry, to the Treasury and the Government at tins stage, despite 

ThP imnression .riven bv the Prime Mihister himself. _ ^ its apparent non-interventionist 
BSC parhS^his wfek was y that 71,13 bas Jed t0 a ^ hldl ^le on steel pnees. 

to aSSSttef haTecetod to A smglrfsnre itortoe at 94 

Government’s tacit agreement to pected - There could still be per cent., or at most one in the 
thJ taSSeS the P«^ e on the Corporation to low doub i e figures, has always 

the increases. 1 ms is not me abate ita proposals. ^ looked more politically manage- 

„ .. r „ The history of the proposed ab ip particularly as this would 
It is now clear that the Govern- price rise is already complicated. on i y ^ ^ average, 
ment is concerned about the In Apri i, when BSC raised prices _ . . . ■ . 6nd 

implications of the BSC’s plan- by an average of 95 per cent. Some industries could find 
ned rise, which would add it y said another smaller increase themselves paying weU over 20 
nearly £200m. to industrial costs wou i d be needed in the autumn. P? r cenL mor ® 
in a full year, for Stage Three By mid-summer, it was talking the average of 13-14 per cent, 
of its counter inflation policy, openly about the need for an the BSC had in mini This would 
Under the rules of the Euro- increase as high as 9$-10 per obviously lead to an outcry, and 
pean Coal and Steel Community, cent from the start of November, to more pressure for price rises 
which the UJ\. steel industry and this was the position until fr®™ user industries, 
joined at the start of the year, the start of this week. While the Government makes 

the Government is not supposed Since then, comparisons have up its mind, tbe BSC is having to 
to Interfere in the pricing been made with prices elsewhere wait. probably with some 
policy of the Corporation. in Europe, which are up to 70 impatience as each week's delay 

In practice, however, the per cent, higher than the BSC’s may cost around £2.5m. in lost 
Government still has a great deal in some Instances. It was sug- revenue. 

EEC aid for steelworkers 

BY KEN GOODING, INDUSTRIAL CORRESPONDENT 

ABOUT £7m. from European comes at a convenient time for redundant Belgian coal miners by 
Community funds is to be made the Government in front of next the ECSC right through the 1950s 
available over the next five years week's by-elections. It gives Con- and 1960s. 
for British steelworkers made servative candidates ammunition It is understood that the U.K. 
redundant by the industry's with which to answer the Government is well, advanced 
rationalisation programme. question: what is Britain getting with discussions for an ECSC con- 

An outline of the Dlan was 0411 of Condon Market member- tribution to existing schemes for 
announced in a Parliamentary . special assistance for British coal 

written reply yesterday by Mr. . ^ UJ £- s * eel industry. in fact, miners -Deoils of these arrange- 
Tom Boardman. Minister for benefited twice in a week ments ^ould come fairly soon, 
ndustry from help from Community Benefits .for steel workers will 

' membership because on Wednes- be payable in respect of closures 

He said that it represented a foy the BSC said that it was to occurring since the UJC entered 
significant exercise of the U-K. s raise a long-term £14. 7m. loan at the Common Market, 
nghts as a member of the Euro- very favourable interest rates • They include payments 
pean Commu ni ty in securing from the European Investment designed to bring a man’s or 
financial , support towards B ank. woman's earnings up. to 90 per 

alleviating the social effects of Discussions abont ^ r™ cent of what he or she had been 

^gram fi? modenusati <”> wSSS^AMiJS^n S3SS 

The cash will be availble to thSt^iri bU R' 4t t h bow long these payments will go 

supplement redundancy, un- understood that Mr. Kenneth QCL 

employment and social security a J^our Alternatively there will be 

payments normally available J*'** JjJPl* involved in ^wances to ensure that a 

through British State schemes. JJe detalle d discussions in lus redundant steei worker suffers no 
It was estimated earlier this f?I e 1 5 P * cting dUef execuUve of loss of income during a period of 
year that _ the British Steel me retraining. There will be 

Corporation’s rationalisation Negotiations were completed resettlement and removal grants, 
plans would involve the loss of before he handed over to Mr. There will also be benefits for 
around 50,000 jobs and it would Robert Scholey, the new BSC those who remain unemployed 
be reasonable to expect that chief executive, this week. and older men may opt to com- 

45,000 of those affected could be The money will come from the mute these into an annuity or 
declared redundant. European Coal and Steel Com- pension. 

The Community scheme will munity. which in turn gets its Ur. Boardman said that regula- 
also cover workers in the private funds from levies on individual tions to enable the benefits to be 
sector of the steel industry. members. paid would be laid before Parlia 

Mr. Boardman’6 announcement Similar aid was given .to ment shortly. 


Reserves 
go up by 
£155m. in 
October 

By William Keegan, 

Economics Correspondent 

THE GOVERNMENTS policy of 
encouraging public sector 
borrowing overseas was the 
principal explanation for ‘a 
5379m. (£l55m.) rise in the 
official reserves to S6,761m. 
(£2,772m.) during October. 

Of this inflow, 3357m. was 
accounted for by official borrow- 
ing, and, apart from this, the 
change in the net reserve posi- 
tion was very small indeed. 

The UJC has been continuing 
to run a large current account 
deficit in its balance of payments. 
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and the fact that the reserves 
jiosition has been so stable owes 
a lot to the inflows of capital 
attracted by high interest rates. 

Some of the inflow reflected 
the weakness of the dollar at 
the outbreak of the Arab-Israeli 
war and before the news of the 
improved U.S. balance of pay- 
ments figures. It also meant that 
during the month the extent of 
sterling’s post-Smithsonian 
depreciation was reduced from 
around 19$ per cent, to 13* per 
cent, at the end of October and 
18.43 per cent last night 


$250m. Euro-loan 
for British Gas 

BY MARY CAMPBELL 

THE BRITISH Gas Corporation the loan Is fundamentally or 
is to borrow 3250m. on the Euro- floating rate basis— that is. the 
markets. The loan will be for interest rate payable by the Gas 
seven years and will be put Corporation will be the London 
towards further development of Eurodollar Inter-bank rate 
North Sea gas. It is to be man- (LIBO) plus a spread, or margin 
aged by Bankers Trust Company, (which represents the lending 
Bank of Tokyo and First Boston banks profit) — a provision Is also 
(Europe). being incorporated whereby 

This will be tbe third largest over the whole life of the loan 
loan to be arranged for a British the borrower will not on average 
public sector borrower since the pay more than a set maximum 
Treasury guarantee against the figure. 

foreign Mchange risk was re- while terms of the 

introduced in the Budget last loaQ may yet be subject to 

T¥5fc ..I. . . . change, the maximum which the 

Although the exact terms have Gas Corporation could possibly 
not yet been decided, it is likely end up paying on average is 
to bear the marks of the expen- expected to be set at 10 per 

ESJSg*,™* 1 * Wo prCV10Ufl cent plus the spread. The 
laige-scaie loans. spreads over LIBO are expected 

These were the $1, 000m* loan t J b ^ of j. ^ cent for tbe 

fS S£ first two years, 1 for the next 

the S500m. loan for- the Post tbr ap VMn and jl fm- the l^g t 
Office. The Electricity Council J£ 0 Te ' “ * tor tne last 

loan was arranged at floating _ * 

rates, and, because of the high h ^ f 

s&*£sr zz E x S x \eS o£ ? t 

has ve 'J ew BlSrici “ C?i£Su toiler ttb 

Om»we r d e e e^°a f nn^„cS ^ ***** Come*, loan 
it is known that it incorporated carries spreads over LIBO of | 
a big fixed-interest rate element. 

This, too. could prove costly, if * p / r 5l° e foU ^ d 

average interest rates over the »f for toree - 

wbole life of the Post Office loan Tbe reason why tbe spreads 
are lower than at the time when will have to be higher is that 
the loan was negotiated. tbe lending banks are risking 

On the Gas Corporation loan lending at a loss if interest rates 
i attempt has been made to are on average above the set 
make the best (or avoid the average maximum over the life 
t) of both worlds. While of the loan. 


Sime Darby shares rally 


BY NICHOLAS OWEN 


dend from Clive — which bad 
been acquired at a cost of £23m. 
— but Mr. Rudd said the sum was 
a matter of “ internal con- 
venience.” 

A spokesman for Sime Darby 


Unchanged 


UJL Interest rates remain 
relatively high by international 
standards, and yesterday tbe 
Bank of England's Minimum 
Lending Rate— the successor to 
Bank Rate — was unchanged at 
111 per cent. 

Treasury Bill Rate— on which 
MLR is based — was down a little, 
however (from 20.6696 per cent 
to 10.6017 per cent), and the 
market feeling was that there 
was at least a chance of a small 
reduction in MLR during the 
next fortnight 

Interest rates 

Certainly there is no sign at 
this stage that the UJC authori- 
ties want to raise interest rates 
any further. An announcement 
yesterday that tbe rate of in- 
terest -on National Savings 
Bank's Investment Accounts will 
be increased from 8 per cent to 
9 per cent on January 1 , 1974, 
is merely a reflection of the 
way this rate has lagged behind 
the general trend. 

Mr. John Nott, Minister of 
State, Treasury, said in a written 
answer yesterday : “ The 

National Debt office will be ready 
to consider applications from 
Individual Trustee Savings 
Banks to raise the interest rates 
on deposits in their special in- 
vestment department within a 
maxium of 9 per cent, on or 
after November 21, 1973.” 


Courtaulds test-market 
half-synthetic cigarette 

COURTAULDS is to go ahead Mr. Daube calls on Sir Keith 
with tile test marketing of its to prevent the marketing of any 
Planet cigarette — which is half synthetic tobacco until tbe 
tobacco and a new synthetic Hunter Committee bas reported. 


smoking material — in spite of 
criticism' from the tobacco 
industry and from Action on 
Smoking and Health. 

Tbe trial run will take place 
in the Midlands from next Tues- 
day and 'a Courtaulds official 
said: “ We would not be satisfied 
about ' test-marketing Planet in 
this small way unless we thought 
it was safer than e xi s ti ng 
cigarettes.” 

Decision 

The established tobacco com- 
panies do not intend to test 
synthetic tobacco products on the 
general public until the Hunter 
Committee has reported. 
Imperial Tobacco, which has also 
developed a synthetic smoking 
material, is critical of Courtaulds’ 
decision to go ahead in advance 
of this report 

The Hunter Committee was set 
up recently by tbe Department 
if Health and Social Security to 
examine the question of smoking 
and health. It is expected to be 
some time before it reports, and 
much of its time is likely to hr 
taken up with the question of 
tobacco substitutes in cigarettes 

Action on Smoking an d Healtl 
CASH) is also perturbed by th* 
Courtaulds' decision to marke' 
Planet, In a letter to Sir Kelt!' 
Josepb. the Secretary for Healt 1 
and Social Security, Mr. Mik. 
Daube. the executive director o' 
ASH. comments: “We are con 
cerned that this cigarette is be- 
ing manufactured in larg' 
quantities and may be tea* 
marketed before all the relevan' 
information has been placed 
before the public-” 
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UJL TO-DAY 

GENERALLY CLOUDY. ^ 
rain in places and hill 
patches. Dry and warm in 
South-East. 

London, SJL, Cent. S. and 
England, E. Anglia, K 
Cloudy and dry, perhaps 
later. Wind SJE„ light Max ia 1 
(55F). 

W. Midlands, Channel Is* £9 
England, Wales - 
Occasional rain, hill &»: 
patches. Wind S„ lights 
moderate. Mux. 12 C (54F).-2 t< 

N.W., Cent N. and NJS. Englal 
Lakes, I. oF Man, Borders, Edfr 
burgh, E* S.W„ and N.W. 
land, Aberdeen, Glasgow, 
Highlands, Argyll, N. 

Cloudy, occasional rain. 
fog patches. Wind 5., light* 
moderate. Max. 11C (52F). A 

Moray Firth. Caithness, 
Shetland 

Cloudy, occasional rain. 

S., light or moderate. Max. 
(48F). 

Outlook: Rain or showers. ^ 

Lighting-up: London nj 
Manchester 17.04, Glasgow 11 
Belfast 17.15. 
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HARES IN Sime Darby Hold- Welsh Hodge Group and tion over Mr. Pinder as “ very 
ings and its subsidiaries showed Chartered Bank. much a domestic matter in tbe 

signs of recovery on various Mr. Peter Rudd, chairman of Far East I don’t see London 
stock markets yesterday after the Clive Holdings — the City dis- comes into it at alL” No instruc- 
previous day’s revelations about count house which became' part tions were ever passed back and 
the dismissal and arrest of Mr. of Sime last year — explained forth between Singapore head 
Dennis Pinder, chairman of the yesterday that Clive's results had office and Clive. 

Singapore-based company. not been included in Thursday's ivjym nmflt. fr, r 

The London price moved up 5p profit figures for Sime because t, v 2 j profl SL j l F. e 
to llOpat one stage, although the 0 f rb e difficulties- created by the r s h° w e< ^? D ^^000 dm- 

shares were 106p at the close, discount company's inner 
Sime Darby (London) finished 2p reserves. 

up at 106p after 108p. Discount houses are allowed to 

Sime Darby Holdings shares keep details of such reserves 
are still suspended in Singapore, secret, but if Clive's results were 
although a re-listing is thought put in with the group figures, 

oossible next week when the either Clive would have’ to io London said that directors 

accounts may be published. publicise its reserves — or obtain passports had not been im- 

Sbares of Sime’s subsidiaries gf 1 * of England permission for in H; ? iD8 ^f re ’ 0 „ a J? d l 

ill moved higher on the Singa- the w bo i e of Sime to have con- ““W d.d not antudjmte 
nore market, although in Hong cealed resets. feeing any criticism from the 

Kong, \ Sime Darby's price Mr - Rudd described the situa- Singapore Government, 
dropped KKS1.20 to HKS11-90- 
Even so, dealers had expected a 
sharper fall. 

Sime Darby itself and its 
auditors have claimed they are 
investigating a misapplication of 
funds totalling £500.000, of which 
£300.000 has already been re- 
covered. It was alleged that Mr. . 

Pinder and Mr. Angus Scott, a Kn A fS?, -SSSK* *£. .raised by a current visit The decision led to a swingeing prices for both Gulf and African 

London-based adviser to Sime, J*® Sadat of Egypt to 70-100 per cent rise in posted the very conditions of intense 

were involved. Mr. Scott bas also both j Cuwait and Saudi Arabia, crudes, effectively increasing competition for oil which will 

been dismissed from- the com- “ “ in Tbe ° rde ,f t0 ensure full backing the average prices of U.K. im- cause prices to rise further. 

pany. «ague on inursaay. of tbe oD weapon ” during the port? by around $1.5051.60 per UJK. oil companies, which 

Mr. Pinder has been released Although a meeting of tbe diplomatic moves in the barrel and threatening to in- were already considering an 

on £175,000 bail. A police spokes- OECD Oil Committee in Paris Middle East crease the country’s net import application for a further pricr 

man in Singapore said he bad to last week decided against activat- At the same time, economic biU on Qil some £500 m. a year, rise before tbe latest OPEC move, 
report to them in a week’s time, ing oil-sharing arrangements with experts from the major Gulf As well as the imvaCt at the are oow busily revising their 
but no date has yet been set for tiie raternatumal Industry producing countries of OPEC, immediate increase one cause of applications to take the new 
court hearing. Advisory Body OIAB), repre- including Iran, are also meeting Intense concern to consuming circumstances into account 

Mr. Scott, who lives a» sentatives of the major eonsum- in Kuwait over the week-end to governments is the lack of anv The am0lmt the y w* 1 * seek to 
Chobham. Surrey, denies any »>8 counties are thought to discuss the future mechanisms stability In the new price svstem reC07er 15 probably around 2r 
accusations of impropriety. He have decided ro ensure quietly for posted prices following their Under this posted prices wtil rise' P«\ gallon averaged across af> 
is a director of about 30 com- tiiat the UAB was brought to dramatic decision last month to any time “ market prices ” move P roducts - although many com- 
panies, many of them connected an active state in preparation for abandon the Tehran formula and by more than 1 ner eent panies would probably prefer to 

with businesses in the Far East. ^ sharing move. unilaterally determine nriees „ , see that the brunt of the risr 

to Board posts tolude the Coostoer worries here been ogetot “market values - thrtto «iT 


Continued from Page 1 


EEC talks with major oil companies 
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— As a client of Bevington Lowndes you can* parti d- S 

pate in proven multi-million pound funds providing 23 
" * * returns which have consistently and soundly outpaced 3 
inflation. The funds we recommend as the basis of buf 3 

investment plans have alljn the last twelve months, ~ S 

555 appreciated at rates ranging from ' 


I 167, ««> 227. 


aftertax 


0 3 


— Compare that wadi the performance of any other - ~55 
= secure investment. > ■' S 

The combined skills and experience of our invest* .-51 
ment and tax experts are available to you,’ whether XS 
== you have £5,000 or £500,000. If you would appro- S 
ciate independent, professional advice, without charge § 
== °£ obligation, complete and post the coupon or tele- 3 
== phone the Senior Consultant at any of our offices. 3 

To: Bevwgton Lowndes Ltd.. 5 WestHallcin St.. London, SW1 
■L1L _ .™* 235 8000 1 (20 lines, 24-hour service). Branches at 

Bnstol 41185, Edinburgh 225 1612 and Manchester 833 0871 
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